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THE CAUSES OF COMMERCIAL CRISES. 
BY A BOSTON CASHIER. 


Causes of Commercial Embarrassments ; Speculations; California Trade; 
Money Market, 5c. 


Ir is a notable fact, in the history of mercantile life, in the United 
States, that of the number who engage in it full seven tenths fail from 
one to three times. 

It would be well, doubtless, if political economists could by any labor 
of study and research point to the true cause of so great an evil; for al- 
though it may be averred that no experience of the past, however disas- 
trous or prejudicial it may have proved to mercantile honor and credit, 
will deter all who have not themselves been the victims of ill-judged 
speculations from falling into similar errors, in their eager pursuit after 
wealth, yet, if any number, however small, could be taught thereby to 
avoid the quicksands of trade, much good would result to the community. 

Whether it is true of all or not it may be difficult to determine, yet, in 
respect to not a few of the bankruptcies in this country, it would proba- 
bly be found upon investigation of the subject that they are oftentimes the 
result of a predetermination on the part of bankrupts to hazard property 
and reputation for the possible chance of being able to jump at a single 
leap from poverty to extreme wealth. 

‘The existence of a speculative spirit, however slight at first, is always 
dangerous to a commercial community, because it is contagious. When- 
ever, by any sudden change in political or commercial aflairs, some par- 
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ticular article of commerce is supposed to be affected, as for instance, by 
the insufficiency of supply to the probable prospective demand, all eyes 
are opened, and the article is bought and sold with the greatest avidity ; 
the price, from a small per cent. profit upon first cost, goes on increasing, 
till it not unfrequently is held at three times its value under any suppos- 
able contingency. 

Of course every thing must have an end. It is plain, therefore, that so 
loag as speculation is tolerated by the mercantile classes, the seller, as 
well as the buyer, must, as a necessary consequence, share to some ex- 
tent in the general ruin that every sudden and unnatural commercial 
excitement is sure to bring with it. 

It would be well for all classes, if men, while pursuing their different 
callings, could be made satisfied with the highly beneficial results which 
seldom fail to reward constant and patient labor bestowed in its legitimate 
channels. The English might teach us Americans a wholesome lesson 
upon this head. [t seldom happens that an English merchant, trades- 
man, or banker abandons his rightful trade or calling to engage in any 
thing like doubtful speculation. “True, the time was when haif the popu- 
lation of Great Britain were engaged in buying and selling the South Sea 
Bubble ; and, no farther back than 1846, such was the furor for railway 
shares, pervading the minds of lords, commoners, and the mass, that all 
other methods of permanent investment began to be overlooked. But 
the moment the scene changed and the prospect of loss began to stare 
them in the face, they began to feel the force of the did and quaint prov- 
erb, “ that the cobbler should not go beyond his last.” The speculation 
was immediately abandoned. Failures in business, however, among the 
mercantile and trading classes, in the United States, at the present time, 
are not of frequent occurrence, and, happily, during the period of the 
past four or five years, there has been less disaster attending the few 
cases of bankruptcy that have been made public, than formerly charac- 
terized those of a similar class. 

The spirit of speculation has been less rife, and there has existed, evi- 
dently, in the minds of the leading men of the commercial community, 
a firm and resolute determination to discountenance, as far as it has been 
in their power, violations of the laws of mercantile faith and honor. 
But it is not to be supposed that we live at a period when there is no 
danger at all of another commercial revulsion. ‘The elements of distrust 
would be quickly moved on the first approach of danger. ‘That, there- 
fore, there is some little reason to heed the cautions of the alarmist, let 
us not deny. .The continued scarcity of money for a period of more 
than two years, the high rates of interest it has commanded, and the 
immense losses that have occurred from investments in railroads, cannot 
fail, sooner or later, to be felt. It is the last straw that breaks the camel’s 
back. 

But in seeking for present causes, if any exist, of embarrassments and 
failures in the commercial world, it is unnecessary to travel far back- 
wards. The past will take care of itself. We have just commenced a 
new era in the commercial history of the United States. The fresh 
impetus that has but recently been given to business as the result of a 
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demand for almost every namable commodity in the catalogue of trade, 
has yet scarcely abated. A statement of the aggregate cost of all the 
goods and merchandise that have been shipped to California, would 
scarcely be credited. The great bulk of all those shipments are still 
afloat, or, in mercantile parlance, in transitu. What, then, will be the 
result upon that far distant market, when they come to be thrown upon 
it, piled bale upon bale, and box upon box, it is not difficult, we appre- 
hend, to foresee. That a few, more shrewd than the rest, having their 
own agents on the spot with ample cash means in hand, and ready and 
willing to take advantage of others’ misfortunes, will accumulate large 
fortunes, no one will doubt ; but will not ruinous loss be the lot and por- 
tion of those who have sent their property, paying exorbitant freights, to 
the merciless care of commission merchants? Aside from the losses 
that must result from the diminution in market value, octasioned by an 
overstock, there will be still a further diminution growing out of rapid 
depreciation in quality for the want of proper care and sufficient storage, 
before sales can be effected at all. We trust that we shall not in any 
wise interrupt the golden dreams of those who have cast their bread upon 
the California waters. Still, in pursuing the subject further, conviction is 
brought to our mind that not a little mischief will grow out of this sort of 
speculation; and many will have cause to regret the hour when they 
abandoned a legitimate business to embark in the “ California trade,” as 
it is called. Many are at this moment predicting a sudden relief to the 
monetary affairs of the country. They predicate their opinions mainly 
upon what they assume to be two important facts. First, the inclination 
that is manifesting itself in mercantile transactions to curtail, thus lessen- 
ing the prospective demand for cash capital ; and, secondly, the very 
large amounts of gold dust that have already been and will shortly be 
received from California, in return for shipments from the Atlantic States. 
The first, doubtless, may be regarded as somewhat favorable. There are 
unmistakable signs of an increasing determination on the part of judi- 
cious men to discountenance over-trading, and also, if possible, to check 
in its earliest inception every thing that in the least betokéns the spirit of 
speculation. 

This, of itself, if there were not at work unusual causes to continue 
the drains upon the money markets of the country, would, in due time, 
correct the evils under which we have so long labored, growing out of a 
scarcity of actual cash capital. But it should not be overlooked that, so 
far as the New England States are concerned, business to an extent hith- 
erto unknown is done upon borrowed capital. Nor should we disguise 
the fact, that considerable sums that now serve to swell the overflowing 
coffers of the government have been borrowed from abroad. — Her 
cumbrous machinery has worked, apparently, with infinite power and 
grandeur, and, doubtless, in a manner to surprise other nations as well as 
our own ; but this has been accomplished in no other way than by the 
facility with which her agents, with government bonds, for which the 
faith of the government itself was pledged, have been enabled to com- 
mand the purse-strings of the rich capitalists of England and France. 

Loans of this nature, like those of any other class or description, 
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however, whether owing by governments or corporations, run to maturi- 
ty sooner or later, and must be provided for and paid. If money, there- 
fore, becomes again at all abundant, there is a remote possibility that it 
may be taken for the purpose of liquidating foreign debts. This, of 
course, would prevent the long continuance of any such rare phenome- 
non as a redundancy at home.—But let us in good sober earnest 
suppose that, by some such accident as a serious misunderstanding on 
the part of our government with the government of some other nation, 
war is threatened. What would be the effect of such a prospect in 
the political horoscope of the country upon the sensitive nerves of foreign 
creditors? Is it not more than probable that agents would be despatched 
to our shores by every successive steamer, with their pockets stuffed full 
of government scrip, and under positive orders to realize at all events ? 
Would not thousands and millions be wanted to satisfy the demands thus 
suddenly created, before the excitement could be allayed ? And yet this 
is by no means an impossible contingency. 

There are fewer objections, however, to the second proposition. It is 
scarcely possible, considered in the most favorable light, that much more 
than a third of the original cost of those shipments to California that 
have gone forward since the commencement of the present year, can be 
realized upon for the period of the next eighteen months. Considerable 
sums in gold dust will continue to be received from California as the direct 
results of actual labor in the “ placers”’ ; but the aggregate amount from 
all sources will not probably much exceed the above estimate. 

But it is well to regard things in their most favorable aspect. Indica- 
tions of an improvement in the money market are becoming daily more 
apparent; and unless a sudden turn be given to the present comparative- 
ly healthy state of business throughout the country, by the operation of 
extraneous causes, there is little doubt that the coming twelve months will 
be distinguished as a period of considerable commercial prosperity. It 
would be well, therefore, in view of such a state of things, to Watch the 
progress of affairs, so that, should there spring up a desire for speculation, 
proper remedies for its cure may be applied before too many have been 
drawn into the vortex which such a spirit is sure to create. 





















THE COTTON CULTURE IN INDIA. 
From, Willmer & Smith’s European Times of April 20th. 










Tne law of supply and demand is the leverage which moves the com- 
mercial world. When an indispensable article of consumption becomes 
scarce, the value, as a natural consequence, rises in the market, just as it 
falls in value when there is a superabundance. Applying this uncontro- 
vertible fact to cotton, you would imagine, to hear certain sapient persons 
talk, that they desired a bill of indictment against the whole of the South- 
ern planters, because they cannot control the seasons, and furnish abun- 
dance of the raw material for all the spindles in the world. These grum- 
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blers forget that the grower can no more regulate the price of cotton than 
he can mete out the sunshine which feeds, or the frost which kills, the 
plant. ‘The Southerners engaged in the cultivation of the staple might 
justly retort upon the lords of Cottonopolis i in the language of the ancient 
Briton : —“ If Caesar can hide the sun with a blanket, and put the moon 
in his pocket, we Il pay tribute to him for light.” 

At the same time, when the equilibrium of prices has been destroyed 
by an unlooked-for casualty, — when exclusive dependence upon a partic- 
ular country for an essential article of commerce is found to interfere with 
the legitimate course of capital and labor, — it becomes not only necessary, 
but imperative, to look elsewhere for a supply fully equal to the require- 
ments of the times, so as to be provided for every contingency ; and in 
this spirit we can discern nothing to censure, but, on the contrary, much 
to commend, in the pains which are now taken to procure a supply of cot- 
ton from other parts of the world, to compensate for the unquestionable 
deficiency of the American crop. 

Much has been said and written about the capabilities of India to send 
us as much cotton as we require, and to a certain degree of faith in the 
capacity of that country may be traced the anxiety with which the public 
has watched the formation of Indian railWays, and the eagerness with 
which the progress and completion have been regarded. The East India 
Company has partaken largely of this feeling, and has extended a helping 
hand to two companies which have taken the field, and for which acts of 
Parliament were passed at the last session. One of these companies will 
cut a line from Calcutta to Delhi; the other a line from Bombay to Kal- 
liar, in the direction of the great cotton-field of Ghauts. These under- 
takings may be regarded as in practical operation, for the East India 
Company has guaranteed a dividend on the outlay, which makes their 
completion a matter of certainty. A third line from Madras to Arcot is 
also projected ; but whether it will struggle into existence is at present 
somewhat questionable. Nevertheless, grave doubts exist whether the 
best internal communication in the world would enable India to grow cot- 
ton in quantities sufficient to affect the price in the home market. At 
present, India grows little more than is required for its own consumption 
and the export ‘trade to China ; ; and as to quality, it is impossible, under 
any circumstances, that the cotton of India can ever compete with the 
long staple of America. 

Port Natal is also mentioned with encouragement as a cotton- -growing 
district, but the smallness of the population, and the fact that no vessel has 
ever yet sailed from D’Urban, the only port in the colony, direct to Eng- 
land, shows that a long period must elapse ere its developments can pro- 
duce tangible results. 

The most feasible scheme, of the many which have been broached, is 
one put forward by the owners of property in British Guiana. ‘The West 
India Association, in their petitions to Parliament, as well as in their me- 
morial to the Colonial Secretary, make out a strong case on behalf of the 
West Indies generally, and of Demarara more especially. The labor 
question is at the bottom of all our West Indian difficulties. Every plan 
adopted since the emancipation of the black population, to secure a suffi- 
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ciency of labor, has failed, and the Association ask, through Mr. F. Sand, 
their chairman, permission to engage blacks on the coast of Africa, on the 
plan which the British factories on the River Bonny adopt with the natives 
of the Kroo coast, — namely, to hire them, say for five years, at the expi- 
ration of which they can return, if they desire it, to their native country. 
In the estimation of many persons, this would be equivalent to a renewal 
of the slave-trade ; but if similar arrangements were permitted in the case 
of the Coolies, and in the one referred to, — that of the Kroo blacks, — we 
can see no sufficient reason why precautions might not be taken on the 
African coast as well as at Demarara, to protect the blacks who might 
willingly enter into these engagements from the possibility of wrong or 
injury. ‘To no higher practical end could the naval force which excites 
Mr. Hutt’s antipathy be directed, and under judicious regulation the moral 
and physical condition of the laborers, instead of being deteriorated, would 
in reality be improved and elevated by the boon which the West India Asso- 
ciation solicit at the hands of government and the country. If the experi- 
ment were tried in British Guiana, it might, if successful, be extended to 
the West India Islands. 

In the mean time, the Southern planters of America, stimulated by the 
prices which now prevail, have every inducement to extend the cultiva- 
tion of cotton with, if possible, increased power and capital. Probably 
the next crop may, in its amplitude, compensate for the shortness of the 
last one, and the outcry which now exists for other fields of cultivation 
in various quarters of the globe would, in the event of such a result, cor- 
respondingly abate. But at the same time they will read the signs which 
are every day passing around them very imperfectly, if they do not per- 
ceive a fixed determination on the part of the merchants and the manufac- 
turers of this country, and its government, to rely less exclusively than 
heretofore on the cotton of the United States. 





THE PUBLIC DEBT OF TEXAS. 


From the New York Journal of Commerce, May 15, 1850. 


Tue public debt * of Texas, including interest, on the Ist of January, 
1848, was represented by the Comptro! ler of that State to amount to 
eleven million dollars and a fraction, as follows : — 


Debts which may be considered Domestic. 








Treasnry Notes, ae ae ae ll 
Audited Drafts, ‘ ; ‘ , ‘ ‘ . 267,384 40 
Eight per cent. Bonds, aa ar ee 809,800 00 
Funded Debt, . ° , 5 , : . « 1,675,800 00 
Interest on Liabilities, ea ee 
Unaudited Claims, . . . ‘ ° ‘ . 1,060,000 00 
Total of Domestic Debt, .. : - : ’ . $8,906,146 61 


* See latter part of this No. 
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Foreign. 


Due the Bank of the United States, including interest, $ 740,000 00 
Claimed by James Holford and associates, for the purchase 

of the steamer “ Zavalla,” including interest, ; . 333,054 90 
Claimed by F. Dawson, and others, for the payment of na- 


val vessels, including interest, 1,071,000 00 





Total of Foreign Debt, .  . ‘ og ; 2,144,054 90 
Total Debt, m ‘ pe $ 11,050,200 51 


Add interest at eight per cent. since the Ist of January, 1848, and we 
shall find the present debt of Texas to amount very nearly to $ 13,000,000. 
A large sum for so youthful a State, and yet not large when compared 
with her resources. These are chiefly her public lands. From the best 
sources of information, it appears that the whole number of acres compre- 
hended within her limits, including, we suppose, that portion of New Mex- 
ico east of the Rio Grande, is 234,936,012; of which, in 1848, there had 
been disposed of, in various ways, 80,960,294 acres, leaving 163,975,718 
still unappropriated. Of these unappropriated lands, 70,000,000, accord- 
ing to the estimate of General Memecum Hunt, of Texas, lie north of Red 
River and a line drawn due west from its uppermost source to the Rio 
Grande. The line proposed by the Compromise Committee in the Sen- 
ate cuts off a still larger slice of the territory claimed by Texas; for, in- 
stead of tracing said river to its source, it diverges therefrom at a point 
where said river crosses the 100th parallel of longitude, and thence takes 
a nearly southwest direction to a point on the Rio Grande 20 miles north 
of El Paso del Norte. As nearly as we can judge by looking at the map, 
the portion of Texas proposed to be detached from her by the Compro- 
mise Committee comprises more than one third of her entire area, and 
more than half of her unappropriated lands, or say 85,000,060, out of 
163,975,718 acres. General Hunt, in 1848, proposed to offer to the 
United States the territory north of Red River, &c., for $30,000,000. 
The Compromise Committee propose no definite sum for the still larger 
territory contemplated in their bill, but the general impression is, that the 
blank will be filled with $7,000,000 to $ 10,000,000. If the latter sum, 
it would be about 8} cents per acre. The Texan government has heen 
accustomed to sell good land at 50 cents an acre; but in a larger upland 
tract there must of course be much waste land, though probably less than 
is generally supposed. General Hunt gives the following description of 
that portion of the territory lying north of Red River: — 

* This domain consists mostly of prairie lands, and embraces about nine 
degrees of longitude and eight of latitude, though there are, it is believed, 
considerable forests on the uplands and on the margins of most of the 
streams below, between the Red and Arkansas Rivers; and the principal 
intermediate streams. are numerous, namely, the False Ouachita, South 
Middle, and North forks of the Canadian River, the Cimarron and Santan- 
da Rivers. The smaller tributary streams, too, are mostly skirted with 
woodlands. The distance between the Arkansas and Red Rivers, where 
the boundary of Texas passes from one to the other, is computed at about 
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| 

two hundred and fifty miles, and the five principal streams above named, ta 
and their branches, most of which it is said furnish very fertile valleys, | 
are fringed with timber in the vicinity and for a considerable distance | g 
above where they cross the Texas and United States boundary line.” i di 

On the whole, we cannot doubt that the territory proposed by the Com- | g 
promise Committee to be detached from what is now claimed by Texas is | « 
worth, as land, $ 10,000,000, and even more. But if it were worth double | p 
that sum, still $ 10,000,000 would be enough for it, in consideration of the | | 
fact, that much of it is disputed territory, and that it is encumbered by a | a, 
sort of Indian title, which, however, ‘Texas does not recognize. n 

Suppose, then, for the sake of argument, that the blank should be filled 
with $ 10,000,000, and the bill should pass in that shape; what is to be | a 
done with the money? The bill says it “ shall be first applied to the ex- | ¢ 
tinction of any debt for which the duties on imports were pledged,” — | g 
which duties, in consequence of annexation, have been diverted into the | g 
treasury of the United States, — “‘ and the residue thereof in such manner | q 
as the said State [Texas] may direct.” Besides the extreme difficulty, | g 
not to say the utter impossibility, in many cases, of determining what par- | ¢; 
ticular bonds were secured by a pledge of the revenue duties, and what | | 
were not, it should be remembered that by the annexation resolutions, or | 
compact, to which Texas and the United States alike were parties, it is 
stipulated that Texas “ shall retain all the vacant and unappropriated lands 
within its limits, to be applied to the payment of the debts and liabilities | 
of said republic of Texas; and the residue of the lands, after discharg- 
ing said debts and liabilities, to be disposed of as said State may direct.” 
Now the question is, can the United States, after requiring and stipulating 
that the public lands of Texas shall first be applied to the payment of her 
debts, and only “the residue” to such other purposes as she may direct, 
—can the United States now rightfully and properly recede from that po- 
sition? Can she now restrict the appropriations to a particular class of 
debts and liabilities, leaving the rest to be paid by Texas, or not, at her 
pleasure. We know of no reason for doubting the honor of Texas, or 
her disposition to pay her debts, unless we find it in the fact, that, when 
she called for an exhibit of all the claims against her, she was particular 
to have it stated how much cash was actually received on each. But be 
she ever so honest or honorable, there can be no harm in holding her to 
the original contract, which stipulated that the public lands should first be 
appropriated to the payment of her debts, without distinction, and then to 
such other purposes as she might direct. 
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ANTICIPATIONS OF CALIFORNIA. — EFFECT ON THE 
FIXED PRICE OF GOLD. 


THe import of gold from California, whatever may have been the 
actual product of that extraordinary region, has not equalled the expec- 
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tations formed of the quantity of specie which it was expected would 


| have been procured. We have abstained lately from quoting the intelli- 


gence received, via the United States, of the proceedings at ‘ the 
diggings,” hussiane the accounts were in many respects unsatisfactory, 
although they all concur in representing the produce of the mines or 
* diggings ” as being of an extraordinary character. It will be useful, 
however, to keep the subject before our readers ; for if one quarter of 
the specie said to be obtainable in California is really procured, and 
added to the present stock of gold specie in the world, it will have a 
most extraordinary effect upon our present system of currency. 

A recent article in the Times gives an amusing and, at the same time, 
an accurate resumé of the facts which have reached Europe relating to 
California. Making allowance for the American atmosphere which 
seems to hang about all the reports from this region of wonders, each 
arrival of news is more extraordinary than that which precedes it. The 
discoveries of gold mines, if not of gold, multiply daily. ‘.Placers” 
and “ washings” are brought to light, each successively of greater produc- 
tiveness than those known before. Large as is the influx of adventurers, 
the opportunities of the period and the resources of the soil appear to 
increase in a far more than corresponding ratio. A clew seems at length 


| to have been found to those primary veins of native gold of which the 


present diggings merely represent the pulverized deposits. Colonel 
Fremont’s estate has yielded a solid bed of gold-stone more than a mile 
long and upwards of two feet thick. This was the first announcement. 
Later reports, however, allege that the length of the vein is fully two 
leagues, with an average breadth of 150 feet ; and the story is character- 
istically completed by ‘the statement, that at one end of the mine there is 
a deposit of native silver calculated to defray all the expenses of machin- 
ery and working. So singular a coincidence of provision seems almost 
peculiar to Transatlantic “soil, and is, perhaps, the greatest prodigy of 
the place ; but the town-gossip of San Francisco is full of conclusions 
scarcely less astonishing. It seems to be now ascertained that this city 
itself is built of auriferous materials and upon a real placer of gold, so 
that, to match the living wonders of California, we shall have nothing 
left but those desirable regions depicted in the “ Arabian Nights,” where 
fruit-trees are loaded with the richest porcelain, and stupendous castles 
are constructed from a single ruby. ‘The results upon the town popu- 
lation are most remarkable. Little boys make their five or six dollars 
a day by grubbing in the gutters, like the urchins who scramble for 
half-pence in the mud at Blackwall. One of the revenue officers, being 
debarred by his duties from the exhilarating air of the public placers, 
beguiled his confinement by instinctively picking out the adobes, or 
bricks, from the walls of the Custom-House, and found that he had got 
as good a digging as his neighbours. Large profits are made by sinking 
wells, and sewers in this favored settlement pay for their own construc- 
tion five times over. Nor can the rents, perhaps, be any longer 
considered exorbitant, for a man may pay his landlord with the proceeds 
of his own bricks and mortar. Yet the discovery is not without its 
dangers. ‘The possible contingencies are too alarming to be speculated 
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upon with calmness ; for, if free scope is left to the temptations of these 
domestic diggings, the honeycombed streets will some day or other 
collapse and settle, like Troy i in its flames, and a dead lake of rubbish 
will be all that is left of the young emporium of the Pacific. 

The difference between the sixteenth and fifteenth centuries, — 
between the days of Lord Bacon and the days of Warwick the King- 
maker, — had no doubt resulted from discoveries of the same kind, and of 
no larger promise than those of California. So productive were the 
mines of America, that Spanish viceroys did actually ride over a pave- 
ment of solid silver, upon mules shod with the same precious metal ; and 
the piles of plate on the sideboards of Castilian grandees were literally 
reached by silver ladders, in some cases fourteen or fifteen feet high. 
These are not mere symbolical exaggerations, but plain facts credibly 
recorded ; and yet even such facts were surpassed by the prospects 
opened in California. Gold was represented as discoverable in quantities 
hitherto unknown even in the case of silver; and the entire surface of 
the country was described as equivalent to one of those bonanzas, or 
veins of native metal, for which the miners of Potosi returned public 
thanksgivings. A whole year has now elapsed since these marvellous 
sources of wealth have been in full operation, and we are in possession 
of good materials now for revising the judgment formed at an earlier 
period. 

There is always a twofold direction given to the influence of such 
discoveries as these. In the present case, the results concerned not only 
the supply of precious metals, but the colonization of a new and scarcely 
accessible region. As regards the first of these points, the groundwork 
of truth has proved really very considerable. Gold is actually found, 
and doubtless still exists in large quantities, but certain conditions have 
entirely confirmed the anticipations entertained respecting the practical 
effects upon the bullion markets of Europe. No appreciabie importa- 
tion has yet taken place, and the value of the standard metal still 
remains without apparent alteration. Three causes have been alleged 
in explanation of this anomalous and yet unimpeachable fact, — exag- 
geration in the reports of the produce, -extensive self-consumption on 
the spot, and want of time to give full effect to the discovery. Consider- 
ing the subject, the locality, and the national predilections of the parties 
engaged, we do not think the amplifications of the truth have been 
hitherto very unpardonable. Almost as much gold has been found as 
was fairly promised, but it has eertainly not made its way to Europe, or, 
in any remunerative degree, to the United States. The following are some 
of the most reasonable estimates which we have received upon this point. 
Setting the number of persons engaged upon the diggings at 80,000, and 
calculating their average gains at five dollars a day, the result would be 
a gross produce of twelve million dollars, or about £ 2,500,000 sterling 
per month, which, at the end of the year, would represent a total of 
£ 30,000,000 worth of gold,—an enormous addition to the present 
supplies. When we come, however, to facts, we find that, up to the 
commencement of last November, the actual exportation of gold dust 
from San Francisco had not averaged more than 500,000 dollars per 
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month, or about £100,000 sterling, which would give less than a 
million and a quarter sterling for the produce of the year. To reconcile 
these statements we must presume either that five dollars per diem is too 
large an average gain for 80,000 diggers, or that the consumption on 
the spot, including private hoards, is so vast as to absorb upwards of 
nineteen twentieths of the whole produce. Both presumptions would 
probably be correct, though less weight, we think, is due to the latter 
than the former. We do not believe that a quantity of gold equivalent 
to 80,000 sovereigns, or any thing approaching to it, is daily extracted 
from the bowels of the earth throughout the year, and the disproof of 
such calculation is to be found in the non-appearance of any such 
produce. It is incredible that £ 28,000,000 should have been spent 
or hoarded in California during the last twelve months, though, no 
doubt, gold dust has been amassed and concealed to a large amount by 
individual speculators. These hoards, however, must find their way 
into circulation, and operate upon the currency just as surely, though 
at less certain intervals than the regular exports; and all that can be 
said is, that though time enough, consideri ng the quick returns of this 
speculation, has elapsed for “the exemplification of such practices, 
the contributions from this source have been even more scanty than 


| from any other. According to the estimates, at least one half of those 


who left England for the diggings last winter ought to have now re- 


turned with fortunes. How many have done so ? 


Turning, however, to the other side of the story, we find far more 


| positive and remarkable results. The probability is, that a sum at least 
| equalling the largest importation ever anticipated from California has been 
| despatched ¢o it, and has been consumed in introducing this strange 


ee 
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province into the community of commercial states. Reckoning the cost 
of outfits, living, shipping, time, and labor, it has been computed that 
capital to the amount of £ 20,000,000 sterling has been exported, 
during the last twelve months to San Francisco from the United States 
alone ; and as only £6,000,000 sterling has been received, during the 
same period, in the shape of gold dust, there remains a balance against 
California of £ 14,000,000 upon the year. But this balance, whatever 
it may be, has not been wholly ill spent. A powerful impulse has 
been given to the spirit of enterprise and to many branches of trade. 
In particular, the discovery has operated with such singular effect on 
the hitherto impassive races of the Pacific Islands and China, that it can 
hardly be unreasonable to anticipate a partial extension of the influence 
even to Japan. No natures seem inaccessible to the charms of gold. 
One of the most extraordinary results of the wonderful discovery is 
the impulse it has given to the enterprise of the: Celestial Empire. 
Chinamen, hitherto the most impassive and domestic creatures of the 
universe, have started into new life at the tidings from the mines, and 
have poured into California by thousands. Besides importing several 
large suburbs, complete, they have constructed, erected, and furnished 
nearly half the houses in San Francisco. They swarm in the settlement 
like Scotchmen in India, or Maltese in the Mediterranean towns. ‘They 
have even seized upon the most profitable trades, and the best restau- 
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rants in the place are kept by adventurers from the Flowery Land,| fo 
Kong-sung and Wang-tong especially have acquired, by their chow-fr 
chow, curry, and tarts, a prodigious reputation, and, for the first time in the} a1 
annals of the world, Frenchmen appear to have been superseded in their) li 
hereditary capacities of maitres d’hotel. From no quarters, however, has} bi 
the tide of immigration slackened ; nor does it appear that the number of} o1 
settlers is yet thought in any degree to have approximated to the capacities} se 
of the country for maintaining them. Hitherto there has been no jealousy} al 
of feeling in this respect. One act, indeed, of the community redounds| ti 
highly to their credit, and speaks volumes for the abundant promise of the| se 
region. It being reported that large caravans of emigrants were suffering] w 
distresses on the way, several hundred pack-mules were sent out to meet| ai 
them, laden with such supplies as were thought most likely to be re-| si 
quired. g 
Meantime it is certainly strange, that, although gold is undoubtedly both} n 
found and exported in considerable quantities, so little effect has been} s 
produced upon the bullion markets of the world. Two great results| ¥ 
were naturally anticipated from the Californian discoveries, — the rapid | n 
and summary colonization of the North Pacific Coast of America, and} o 
an unexampled abundance of the most precious of metals. The first} fi 
of these expectations has been realized in its fullest extent, but the} p 
latter has been hitherto disappointed. Even in the New York money | | 
market no direct influence of the mines has been yet perceptible ; and} c 
our latest intelligence states, as the only result of the arrival of one| r 
large cargo and the announcement of others, that confidence has been} t 
given to capitalists, and that the market continues in a sound and whole-| 
some condition. In this country, though some of the genuine produce | 
of the diggings has at length reached us, yet it is singular how little the | 
great gold mart of the world can be hitherto said to have been directly | 
affected. A few moderate consignments, a single story of a successful | 
adventurer actually returned, and a periodical publication of new and — 
wonderful discoveries, represent all that we know of California and its} 
treasures. Nor, if we form our conclusions by analogy rather than by ru- 
mor, do we think there is much ground for presuming any startling change | 
to be in prospect. Various reasons have been hitherto alleged for the disap- | 
pointment of predictions, but time has disposed of all these excuses, and 
still we get little more gold than before. On the whole, therefore, we } | 
are confirmed in our belief, that though the ultimate results of these } | 
discoveries may materially affect both civilization and commerce, they | | 
will not comprise any sudden or ruinous alteration in the standard value | | 
of gold. — London Bankers’ Magazine. 











Ca.trornia. — The gold set down as received by three steamers from 
California is variously estimated at from $ 1,800,000 to $ 3,000,000, and 
we suppose the fact to be a mean between the two statements. There 
is a disposition to exaggerate every thing in reference to California, and | 
the reason is naturally ‘enough to be found in the fact, that almost every 
thing is in the scale of extreme depression or elevation. Great as is the 
amount of gold received from California, it is as yet but a small return 
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ind.| for the property which has been sent there. There has been a loss of 
ow-| from one third to one half, on an average, upon all the cargoes shipped, 
the} and these cargoes are estimated as equal in value to thirty or forty mil- 
heir) lions of dollars. Nearly a thousand vessels have been sent to California ; 
has| but how few of the whole number have enriched their owners! We 
r of} ought to bear in mind, also, that the California emigration has had a very 
ties| sensible effect upon the internal trade of the country, and that it has 
lien depopulated a portion of certain important towns, and at the same 
nds} time deprived them of the means which have hitherto enriched them- 
the| selves and the surrounding country. In our congratulations as to the 
ing| wealth of California, and the vast riches which those western settlements 
eet| are to confer upon the whole country, we ought to bear in mind that the 
re-| subject must be looked upon in two aspects. We have only seen the 

| gold in and from California, and not the treasure which has gone there, 
oth} nor the terrible sacrifices, sometimes of health, sometimes of morals, and 
en| sometimes of domestic comfort, which have been made to obtain this 
ilts| wealth. It is time that the public see these facts as they are, and that 
pid} men, sensible men at least, should cease to be made crazy by the cry 
nd} of gold. California, for the economist, the laborer, the careful capitalist, 
rst} for men of means seeking a new and permanent home, is a field that 
he | promises a rich return for enterprise and industry ; but the day has near- 
ey | ly passed for speculations and enormous profits there,— and we are glad 
nd| of it, regarding such speculations as we do, as alike injurious to Califor- 
ne| nia, the Union, and to the men themselves who engage in the specula- 
en| tions. — NV. Y. Express. 
le- 
ce 
he | 
ly | 
ul | THE COMMERCIAL RESOURCES OF CALIFORNIA. 
re |} 
its | 
u-| 
ge | 
P-| 
ad | THE commercial resources of California are, at present, founded 
ve| entirely on her metallic wealth,— her vast mineral treasures remaining 
se | undeveloped, and her fertile soil almost wholly neglected ; and this must 
y | continue to be the case as long as labor employed in collecting gold 
ie | shall be more profitable than in any other pursuit which can furnish the 

sinews of commerce. 

The day is probably not distant, however, when her minerals, especial- 

m |} ly the quicksilver mines, will be extensively and profitably worked. 
id Gold is the product of the country, and is immediately available, in an 
re} uncoined state, for all the purposes of exchange. It is not there as in 
id | other countries, where the productions of the earth and art are sent to 
y | markets, — foreign or domestic, — to be exchanged for the precious 
e | metals, or other articles of value. ‘There, gold not only supplies the 
| medium of domestic trade, but of foreign commerce. 
VOL. V. 2 





EXTRACT FROM THE REPORT OF THE HON. T. BUTLER KING TO THE DE- 
PARTMENT OF STATE, MARCH 22, 1850, 
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At first view, this state of things would seem to be unfavorable to an | 
extensive intercourse with other parts of the world, because of the want | 


of return freights of home production, for the vast number of vessels 
which will arrive with supplies. 






These vessels, however, making no calculations on return cargoes, will | 


estimate the entire profits of the voyage on their outward freights, and 
become, on their arrival, willing carriers for a comparatively small consid- 
eration. 

This tendency in the course of trade, it would seem, must make San 
Francisco a warehouse for the supply, to a certain extent, of all the 
ports of the Pacific, — American, Asiatic, and the Islands. 

Almost every article now exported by them finds a ready market in 
California, and the establishment of a mint will bring there also the silver 
bullion, amounting to more than ten millions per annum, from the west 


coast of Mexico, and, perhaps, ultimately — Chili and Peru, to be | 


assayed and coined. 
Vessels bound round Cape Horn, with cargoes for markets on the 
American coast of the Pacific, can, by taking advantage of the southeast 


trade-winds, and “ standing broad off the Cape,” make the voyage to | 


San Francisco in as short a time as they can to Valparaiso or any port 
south of California. Vessels have sailed from our Atlantic ports to San 
Francisco in less than one hundred days, and they have been, in more 
than one instance, over one hundred and twenty days in going from 
Panama to San Francisco. 

This astonishing difference, in time and distance, was caused by the 
course of the winds, and the “ gulf-stream” of the Pacific, mentioned in 
my remarks on the climate of California. 

The vessels from our Atlantic ports took advantage of the winds by 
steering from the Cape as far into the Pacific as to be enabled to take a 
course west of the gulf-stream in sailing northward, thus availing them- 
selves, first of the southeast, then of the northwest “ trades,” and avoid- 
ing opposing currents. 

The vessels from Panama were kept back by calms, adverse winds, 
and currents. It will be perceived, therefore, that there can be no 
inducement for vessels bound round Cape Horn, with mixed or assorted 
cargoes, to stop at Valparaiso, Callao, Guayaquil, or any other port on 
the west coast, because the exports of all those places will seek a market 
at San Francisco; and their supply of merchandise, as return freight, 
will be delivered at less expense than it can be by vessels direct from 
Atlantic ports, American or European. This tendency of trade to con- 
centrate at San Francisco will be aided by the course of exchange. 

Gold dust is worth but seventeen dollars per ounce in Chili. It is 
worth eighteen at the United States mint. If, therefore, a merchant at 
Valparaiso has ten thousand ounces in San Francisco, received in pay- 


ment for lumber, barley, flour, or other produce, and desires an invoice | 


of goods from the United States or Europe, he will gain ten thousand 
dollars at the outset, by sending his gold to New York, besides saving 
something on the freight and insurance, and at least one month’s interest. 
The countries on the west coast of America have no exports which find 


| 
| 
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a market in China, or other parts of Asia. San Francisco will therefore 
become, not only the mart of these exports, but also of the products and 
manufactures of India, required in exchange for them, which must be 
paid for, principally, in gold coin or gold dust. Neither gold coin nor 
gold dust will answer as a remittance to China. Gold, in China, is not 
currency in any shape, nor is it received in payment of import duties, or 
taxes on land, or on the industry of the people. 

The value of pure gold in China is not far from fourteen dollars the 
ounce. Hence, the importers of manufactures and products of India 
into San Francisco will remit the gold coin or dust direct to New York, 
for investment in sterling bills on London. These bills will be sent to 
London and placed to the credit of the firm in China from whom the 
merchandise had been received, and who, on learning of the remittance 
having gone forward to their agents, will draw a six months’ sight bill for 
the amount, which will sell in China at the rate of four shillings and 
two pence or three pence per dollar. 

I have a statement before me from one of the most eminent merchants 
and bankers of New York, who was for many years engaged extensive- 
ly in the India trade, which shows that the profit or gain on ten thousand 
ounces of gold thus remitted would be $ 34,434.44, and that the loss 
on the same quantity sent direct to China would be $15,600. Total 
difference in profit and loss in favor of the remittance to New York, 
$ 50,034.44. 

It will thus be perceived that Nature has so arranged the winds and 
currents of the Pacific, and disposed of her vast treasures in the hills 
and mountains of California, as to give to the harbour of San Francisco 
the control of the commerce of that ocean, as far as it may be connected 
with the west coast of America. 

Important as the commerce of the Pacific undoubtfully is, and will be, 
to California, it cannot now, nor will it ever, compare in magnitude and 
value to the domestic trade between her and the older States of the 
Union. 

Two years ago California did not probably contain more than fifteen 
thousand people. That portion of it which has since been so wonderfully 
peopled by American citizens was comparatively without inhabitants, 
without resources, and not supplied with the common comforts of shelter 
afforded by a forest country. 

Notwithstanding the great distance emigrants have been compelled to 
travel to reach the territory; more than one hundred thousand have 
overcome all difficulties, and spread themselves over its hills and plains. 
They have been supplied from distances as great as they themselves 
have passed, with not only the necessaries, but the comforts and many of 
the luxuries of life. Houses have been imported from China, Chili, and 
the Atlantic States of the Union. All the materials required in building 
cities and towns have been added to the wants of a people so numerous, 
destitute, and remote from the resources of supply. 

These wants will exist as long as emigration continues to flow into the 
country, and labor employed in collecting gold shall be more profitable 
than its application to agriculture, the mechanic arts, and the great variety 
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of pursuits which are fostered and sustained in other civilized communi- 
ties. i 

This may be shown by mentioning the price of a few articles. Last | 
summer and autumn, lumber was sold at San Francisco at from three to | 
four hundred dollars per thousand feet ; at Stockton and Sacramento City, 
at from five to six hundred dollars. At these prices it could be made in the | 
Territory, and many persons were engaged in the business. I perceive 
by recent accounts, that the price had fallen at San Francisco to seventy- | 
five dollars ; at this price it cannot be made where labor is from ten to | 
fifteen dollars per day, and the difficulties attending its manufacture are 
much greater than in the Atlantic States. Lumber can be delivered in 
our large lumber markets on an average of the various qualities at six- 
teen dollars, and freighted to San Francisco for twenty-four dollars, | 
making forty dollars per thousand feet. This price would cause the 
manufacture of it in California to be abandoned. We may add twenty 
dollars per thousand, to meet any increase of price in the article itself, or 
in the freight, and the result would be the same. 

It is probable that the demand, for several years to come, will not be 
less than twenty millions of feet per annum, which, at forty dollars per 
thousand, will be eight million dollars. 

When California comes to have a population of two hundred thousand, 
which she will have before the close of the present year, she will require 
near half a million of barrels of flour from some quarter, and no coun- 
try can supply it as good and cheap as the old States of the Union. In- 
cluding freight and insurance, this may be set down as an item of about 
five million dollars. The article of clothing, allowing twenty dollars to 
@ch person, would be four million dollars. 

There is no pretension to accuracy in these items, and they may be 
estimated too high, but it is quite as probable they are too low. 

We have no data on which to found a calculation of what the value of 
the trade between the States east of the Rocky Mountains and California 
will be during the current year. I will venture the opinion, however, 
that it will not fall short of twenty-five millions of dollars. It may go 
far beyond that sum. At present, I can perceive no cause which will 
retard or diminish emigration. 

If the movement shall continue five years, our commerce with that 
Territory may reach one hundred millions per annum. This is doubtless 
a startling sum, but it must be borne in mind that we have te build cities 
and towns, supply machinery for mining, coal for domestic purposes and 
steam-navigation, and all the multifarious articles used in providing the 
comforts and luxuries of life, for half a million of people, who will 
have transferred themselves to a country which is to produce compara- 
tively nothing except minerals and the precious metals, and whose pur- 
suits will enable them to purchase, at any cost, whatever may be neces- 
sary for their purposes. 

It is difficult to imagine or calculate the effect which will be produced 
on all the industrial pursuits of the people of the old States of the Union 
by this withdrawal from them of half a million of producers, who, in 
their new homes and new pursuits, will give existence to a commerce, 
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i- | almost equal in value to our foreign trade. Let no one, therefore, sup- 
pose he is not interested in the welfare of California. As well may he 
st | believe his interests would not be influenced by closing our ports and 
to | cutting off intercourse with all the world. 
A The distance round Cape Horn is so great, that bread-stuffs and many 
e | other articles of food deteriorate, and many others are so perishable in 
e | their nature, that they would decay on the passage. ‘This would be the 
y- | case particularly with all kinds of vegetables and undried fruits. Until 
10 | some more speedy mode of communication shall be established, by which 
‘e | produce can be transferred, the farmers and planters of the old States 
n | will not realize the fuil value of this new market on the Pacific. 
[. Many other important interests will be kept back, especially the 
s, | consumption of coal. The American steamers on that ocean, those on 
e | their way there, and others shortly to be sent out, will consume not far 
y | from one hundred thousand tons per annum. The scarcity of wood in 
x | California will bring coal into general use as fuel, as soon as it can be 
obtained at reasonable prices. Suppose there may be, three years hence, 
e | forty thousand houses, which shall consume five tons each per annum. 
r | This with the steamers would be a consumption of three hundred thou- 
| sand tons. If delivered at twenty dollars per ton, it would compete suc- 
| cessfully with the coal from Vancouver’s Island and New Holland, and 
e | amount to six million dollars. 


- The construction of a railroad across the Isthmus of Panama would 
- | secure the market for those articles against all competition. 
t Some idea may be formed of the demand for them from the prices 


paid in San Francisco last summer. Coal was sold at sixty to one hun- 
dred dollars per ton, potatoes sixteen dollars per bushel, turnips and 
2 | onions for twenty-five to sixty-two and a half cents each, eggs from ten 
to twelve dollars per dozen. 
| The distance from Chagres to New York has recently been run in 
| 
| 


-™ 


seven days. ‘The same speed would carry a steamboat from Panama to 
San Francisco in ten days. Allow three days to convey freight across 
the Isthmus on a railway, and both passengers and freight will be con- 


~~ 


— 


veyed from New York to San Francisco in twenty days. 

The celerity of movement would secure for American produce the 
entire market of California. Sailing vessels may be successfully 
employed between our Atlantic and Gulf ports and the terminus of the 
railway on this side of the Isthmus ; and propellers from Panama to San 
Francisco. ‘These latter vessels will be found peculiarly suited to that 
trade ; they can use their steam through the calms of the Bay of Panama, 
and against head winds and currents going north, and their sails with 
favorable winds and currents coming south. 

- These modes of conveyance, in connection with the railroads across 
- | the Isthmus, would be sufficiently expeditious and economical to turn the 
tide of commerce, between the Atlantic and Pacific States of the Union, 
into that channel. The tendency of our commerce on the Pacific to pro- 
mote the employment of ocean-steamers is of much importance as 
connected with the defence of our extensive line of coast from latitude 
thirty-two to forty-nine degrees, the protection of the whale-fishery, and 
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other branches of trade on that ocean. The establishment of a line of | a 
heavy steamers to China would promote all these objects, increase our | s| 
intercourse with that country, and probably be the means of opening | § 
communication with Japan. Money wisely employed in promoting | d 
these objects, it is believed, would add more to the power and prosperity 
of the country than its expenditure on any general system of fortification | e 
at the present prices of labor and materials. ‘There is one point, how-  t 
ever, of such vast importance, that no time should be lost in taking the | y 
necessary steps to render it perfectly impregnable, — that is, the entrance 0 
to the harbour of San Francisco. On the strength of the works which | |g 
may be erected to defend that passage will depend the safety of Califor- | fi 
nia in time of war with a maritime power. Permit a hostile fleet to cast | g 
anchor in the harbour of San Francisco, and the country would be vir- | th 
tually conquered. la 

The coast has not been surveyed, nor has its outline been correctly | 
ascertained. There are many rocks above and below the water-line, and | 
small islands not mentioned or indicated on any chart, which render nay- 
igation near the land, especially at night, extremely dangerous. 


| 

| 
An accurate survey of the coast, to commence at the most important | ¢: 
points, the construction of light-houses, and the placing of buoys in prop- | tl 
er positions, are objects of much importance, and, it is not doubted, will | th 
attract the early attention of government. P 
Bi ten eA g 
EXTRACT FROM THE INAUGURAL ADDRESS OF GOVERNOR BURNETT, OF | SI 
CALIFORNIA, 1850. }n 
1c 
Gentlemen of the Senate and Assembly : — a 


I have been chosen by a majority of my fellow-citizens of the State of | o 
California to be her first Executive. For this proof of their partiality 
and confidence, I shall ever retain a most grateful sense. ‘To be chosen 
chief magistrate of California at this period of her history, when the eyes 
of the whole world are turned towards her, is a high and distinguished 
honor, and I shall do all in my power to merit this distinction, by an 
ardent, sincere, and energetic discharge of the weighty and responsible 
duties incident to the position I occupy. 

Nature in her kindness and beneficence has distinguished California 
by great and decided natural advantages; and these great natural re- 
sources will make her, either a very great, or a very sordid and petty 
State. She can take no middle course. She will either be distinguished 
among her sister States, as one of the leading stars of the Union, or she 
will sink into comparative insignificance. She has many dangers to 
encounter, many perils to meet. 

In all those countries where rich and extensive mines of the precious 
metals have been heretofore discovered, the people have become indolent, 
careless, and stupid. This enervating influence operates silently, steadily, 
and continually, and requires countervailing causes, or great and continued 
energy of character in a people, to successfully resist it. How far this in- 
fluence may mould the character of the future population of California, time 
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alone can determine. If she should withstand and overcome this great peril, 
she will constitute a bright exception to the fate that has attended other 
States similarly situated. But 1 anticipate for her a proud and happy 
destiny. If she had only her gold mines, the danger would be imminent ; 
but she has still greater and more commanding interests than this, — inter- 
ests that seldom or never enervate or stupefy a people, but on the contrary 
tend in their very nature to excite and nourish industry, enterprise, and 
virtue. I mean her agricultural and commercial advantages. While 
our mines will supply us with ample capital, and our fine agricultural 
lands will furnish us with provisions, — our great and decided commercial 
facilities and position will give full and active employment to the ener- 
gies and enterprise of our people, and will prevent them from sinking into 

| that state of apathy and indifference, which cannot exist in a commercial 
and active community. 

Our new State will soon take her equal station among the other States 

| of the Union. When admitted a member of that great sisterhood, she 
| will occupy an important position, imposing upon her new and great re- 
| sponsibilities. She can never forget what is due to herself; much less 
| can she forget what is due to the Union. Her destiny will be united to 
| that of her sister States. And she will then form one of the links of 
that bright chain that binds together the happy millions of the American 
people. 
How wide and extended is our expanding country! With only thirteen 
| States and three millions of inhabitants originally, we have grown in the 
| short space of three quarters of a century to be one of the greatest 
(nations of the earth, With a Federal government to manage and 
control our external relations with the world at large, and State govern- 
ments to regulate our internal and business relations with each other, 
our system is peculiarly adapted for extension over a wide field, without 
the danger of becoming unwieldy and impracticable. We have now 
more than twenty millions of inhabitants, and thirty States, with others 
knocking at the door of the Union for admittance. ur states and cities 
line the eastern coast of North America, facing Europe, and our country 
extends across the continent to the shores of the Pacific, facing the 
millions of Asia. We have commanding military and commercial posi- 
tions on both oceans, and nothing can retard us in our onward march to 
greatness but our own errors and our own follies. 


THE HUDSON RIVER RAILROAD,— FROM NEW YORK TO 
ALBANY, 160 MILES. 


From the American Railway Times. 


WE have received the Third Annual Statement of the affairs of this 
company, embracing the report of the directors, the report of Mr. Hop- 
kins, the treasurer, and that of Mr. Young, the chief engineer. The 
directors speak with unqualified confidence of their ability to complete 
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the road to Albany by the Ist of January, 1852, and probably by the Ist 
of November. In reference to the law passed at the last session of the 
Legislature, authorizing railroad companies and certain cities and villages 
to lend their credit to this road, they say that though their secretary was 
at Albany, aiding to procure the passage of such an act, they trust it will 
not be necessary to make use of its provisions. The whole expense of a 
double track from New York to Poughkeepsie, and of a single track 
thence to Albany, with depots and equipments complete, is estimated at 
nine million dollars, of which $5,133,831 have been expended. The 
increase of travel on the road since it was opened to Poughkeepsie has 
been such, — averaging over twenty-five per cent. monthly, — as to satisfy 
the directors that the earnings on that part of their road alone will afford 
more than ample provision for all their first mortgage bonds. In addition 
to the present steamboat connection, established with the road, between 
Poughkeepsie and Albany, the steamers New World and Hendrik Hud- 
son, when they commence running their daily line, are to ticket passen- 
gers through from Albany, with the privilege of landing at Poughkeepsie 
and taking the railroad thence; and on leaving New York, at 7 o’clock 
in the morning, they are to stop at Poughkeepsie and receive passengers 
from the road ; by which arrangement, passengers leaving New York by 
railroad at 84, ‘A. M., will join at Poughkeepsie those who left the city by 
the boat at 7 o’clock ; and passengers leaving Albany at 7, A. M., may be 
at the Chambers Street station at 24 or 3, P. M. 

“ This arrangement,” says the board, “ is made on an equal division 
of fares jointly earned, without any responsibility or risk on the part of 
the company for the charges and hazards of steamboat navigation. The 
proprietors of the steamboats have the privilege of transporting their 
through-mails in the baggage cars of the road. The railroad company has 
the contract for the way-mails to Poughkeepsie.” 

The road has been severely worked for six months past, transporting 
over two thousand passengers, daily, at the rate of over thirty miles an 
hour, and has encountered the freezing and breaking up of the river, and 
all the trials incident to such exposure, and Mr. Young says that, with an 
unimportant exception, it has endured the ordeal in a manner to justify 
the general opinion of its stable and permanent character. It is expected 
that one thousand miles per day will be the aggregate service of the 
trains during the summer months. Mr. Young recommends that a 
double track be laid between New York city and Poughkeepsie without 
delay. 

The engines in use have been proved to possess the capacity to run at 
the rate of seventy-two miles in two hours and thirty minutes, including 
from ten to fifteen way stoppages. The same rate of speed would cover 
the distance between New York and Albany in five hours. Mr. Young 
is confident that a through-train, stopping only three times, will make Al- 
bany without difficulty in four hours. 

There are twenty-three cars now running, and carrying on an average 
two thousand persons daily. Sixteen additional ones are preparing, and 
when received will make an aggregate of thirty-nine first-class passenger- 
cars of sufficient capacity to transport four thousand seven hundred persons. 
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The rates of fare are one and a third cent per mile, which will be 
equivalent to two dollars to Albany. In the winter two cents per mile 
will be charged, or three dollars to Albany. 

We are happy to perceive that the road north of Poughkeepsie is 
rapidly progressing. ‘The two heavy sections immediately north of that 
city have been placed under contract, and considerable progress has been 
made in grading them. The whole line, as far as Rhinebeck, is prepared 
for letting. 

** From the books of the company,” says Mr. Young, “ it appears that 
the cost of grading the seventy-two miles now in operation, between 
Thirty-first Street, New York, and the village of Poughkeepsie, has been 
$ 3,058,584.10, making the cost per mile, in round numbers, $ 42,480.” 
From data which he submits to the board, he estimates that the cost of 
the remaining sixty-nine miles will average $ 28,985 a mile. 

We learn that Oliver H. Lee, Esq., of New York, has been appointed 
Superintendent of that portion of the road now in operation. 


RAILROADS IN MASSACHUSETTS DURING THE PAST YEAR. 


Length of main roads, . ° ° ‘ . . - 1025 miles. 
Length of branches, . P ‘ ° . lll « 
Length of double track and sidings . . ‘ . a * 
Cost, ‘ . ; ‘ ‘ - $51,801,126 
Receipts. 
From Passengers, ‘ . . . ° ° hn $ 3,234,136 
From Freight, ‘ ‘ ‘ ‘ ° ° ; ¢ 2,615,577 
From Mails, &c., . ; , ‘ é , ‘ 268,501 
Total receipts, ‘ ' ‘ . " ‘ ; $6,118,214 
Expenses. 
Road Bed, ‘ ° , . 4 ° ° ‘ ‘ $ 615,310 
Motive Power, . ° . - é ° ‘ ‘ 553,557 
Miscellaneous, , / A . : ‘ - 1,918,214 
Total Expenses, . ‘ - . P ; ‘ $ 3,087,081 
Net income, . ° ° ° . . ‘ - $8,061,320 
Net income per cent. on cost, : F , ; $6.03 


The amount of tolls received at the Collector's office in the city of 


New York, from the 8th to the 14th of May, inclusive, in 1850,is_ . $ 8,505.88 
The whole amount received during the first three weeks of naviga- 

tion in 1850 is . ; 5 age Seb , , ° ‘ . + $49,808.49 
Same period last year, . : k ‘ . , ‘ ; ; 45,447.26 
Increase over 1849, ‘ ‘ , . - ; ; , , “$4, 362.23 
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MONEY,—ITS HISTORY, PHILOSOPHY, USES, AND ABUSES. 


The following is a summary of a very excellent lecture by the Rev. Samuel Mar- 
tin, delivered before the Young Men’s Christian Association, at Exeter Hall, London, 
in January last, and reported in the Christian Times. 


“* Money,” says Dr. Adam Smith, “ is the great wheel of circulation 
and distribution, the great instrument of commerce.” ‘Torrens com- 
pares money to “a high-road, a navigable river, which, by facilitating 
exchanges, and perfecting the divisions of employment, increases to 
an incalculable extent the mass of wealth.” Thomas Carlyle calls 
money “ the master-organ, the soul’s seat, the pineal gland of the body 
social.” Noel Humphreys describes money as “ one of the inventions 
that has had the greatest effect upon the destiny of man, — influencing 
the course and form of his progressive civilization more, perhaps, than 
any other.” ‘* Money,” writes Milne, “ is the medium through which 
the incomes of the different members of the community are distributed 
to them, and the measure by which they estimate their possessions.” 
And, turning to poets, hear Hood (always with laughter on his lips, 
but never without seriousness in his soul) sing, — 


“Gold! gold! gold! 
Bright and yellow, hard and cold, 
Molten, graven, hammered, and rolled ; 
Heavy to get, and light to hold; 
Hoarded, bartered, bought, and sold, 
Stolen, borrowed, squandered, doled ; 
oane by the young, but hugged by the old 
o the very verge of the church-yard mould ; 
Price of many a crime untold ; 
Gold! gold! gold! gold! 
Good or bad a thousandfold ! 
How widely its agencies vary, — 
To save, — to ruin, — to curse, — to bless, — 
As even its minted coins express, 
Now stamped with the image of good Queen Bess, 
And now of a Bloody Mary!” 


In a similar strain wrote the devout Herbert, more than two centuries 
ago : — 
“ Money, thou bane of bliss, and source of woe, 
Whence comest thou, that thou art so fresh and fine ? 


I know thy parentage is base and low ; 
Man ans thee poor and dirty in a mine. 


“ Sure thou didst so little contribute 
To this great kingdom which thou now hast got, 
That he was fain, when thou was destitute, 
To dig thee out of thy dark cave and grot. 


“ Then, forcing thee, by fire he made thee bright ; 
Nay, thou hast got the face of man; for we 
Have, with our stamp and seal, transferred our right : 
Thou art the man, and man but dross to thee. 


“ Man calleth thee his wealth, who made thee rich ; 
And while he digs out thee, falls in the ditch.” 


a2 Og 
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All these utterances are but the echoes of voices which address us through 
the Holy Scriptures. The Bible says, ‘“‘ Money answereth all things,” 
— ‘Money is a defence,” —‘* The love of money is the root of all 
evil.” According to these representations, money is an instrument of 
peculiar and extended power, — exerting an influence on production, on 
exchange, on the manners and morals of society, on the outer and inner 
life of mankind. But we need not go to books for this testimony, — 
out of the mouths of men proceeds sufficient evidence. We shall try, 
this evening, to utter a few truthful words on the history, philosophy, use, 
and abuse of money. 

A good sketch of the history of metallic money may be gathered from 
the Bible. Metals, the utility of which is second only to that of food, were 
early discovered and employed. According to Moses, metals came into 
use in the fourth generation from Adam ; but it is not until seventeen hun- 
dred years have elapsed, that we read of metals as a medium of exchange. 
We read in Genesis of Abraham weighing to Ephron “ four hundred 
shekels of silver, current money with the merchant.” And from various 
statements in the same book, we gather that metallic money was current 
in Egypt, Canaan, and the intermediate and surrounding countries, about 
two thousand years before Christ. It was passed by weight, not by tale ; 
it was in the form of spikes; pieces of particular weight and quality 
were current. Superabundant produce was turned into this money, and 
it was used in the purchase of all that money could be expected in that 
day tocommand. ‘The same description of money is furnished by other 
books of the Old Testament, money throughout being distinguished from 
garments, and from what is called in our translation “ stuff ” ; ; laws con- 
cerning usury also abounding. Ina cycle of history as wide as that of 
fourteen centuries, we have no record of any great change in money. 
Jeremiah says, ‘‘ I bought the field of Hananeel, and weighed him the 
money, seventeen shekels of silver” ; according precisely with the 
account of a similar purchase by Abraham, nearly fifteen centuries 
before. In the New ‘Testament, besides gold and silver, we read of 
another metal, — brass, or bronze. There we find money, not as bun- 
dies in the hand, or in a sack, but in purses; we find images or super- 
scriptions on the money, and money of known value, as the talent, the 
pound, the mite; we have “ the tables of the money-changers”; and we 
recognize all the circumstances that belong to a coINED metallic curren- 
cy. We turn from the Bible to other writings. Homer, who is generally 
believed to have lived at the beginning of the ninth century before the 
Christian era, frequently alludes to transactions of barter, and constantly 
introduces a measure of value, but makes no mention of metallic mon- 
ey. About four hundred years afterwards, Herodotus, writing of the 
Lydians, testifies, — ‘* They are the first of all the nations we know of 
that introduced the art of coining gold and silver.” Both Greek and 
Roman writers speak of their own countries as using the metals first as 
bars, and then as coins ; that is, as beginning with exchange in kind, then 
passing to exchange by the rough metallic medium, and then rising to 
coinage. In the time of Cesar, the Britons used for money brass or iron 
ings, sized to a certain weight ; coinage was probably introduced among 
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them by the Romans, although gold coins exist, said to be British, of a 
-very early date. We incline to the opinion that the invention of coined 
money belongs to the Lydians. Our opinion rests on the constructive 
character of that people, — the position of their country, the splendid 
gold mines to which they had access, the golden sands of their rivers, 
the testimony of gold coin still in existence, the general accuracy of 
Herodotus in all matters of fact, and the support given to him by other 
authors. If you read the history of money, not by countries, but by 
substances, it runs thus: gold, silver, iron, copper, bronze, leather tokens, 
and paper. Lydia and Persia began with gold, Greece with silver, and 
Rome with copper. In relation to the fine arts, you have metal in irregular 
pieces ; pieces in shape, as rings; pieces struck with a die ; then one side 
ornamented, the other bearing the rude mark of the punch ; both sides 
are then embellished. You pass from initial letters to names, — from 
one word to several, — from a head to an entire frame, — from one form 
to groups, and from rude execution to forms worthy of Phidias, and of 
the land of genius and beauty from whence that sculptor sprang. Mone- 
tary interests and institutions may be arranged as follows: — Lending 
money on interest is named in Exodus as a transaction well known in 
Moses’s day, and the fact that the metal was uncoined would not prevent 
the transaction. In Athens, a great many persons lived on the interest 
of money. Concerning mints, a writer in that most precious work, Dr. 
W. Smith’s * Dictionary of Greek and Roman Antiquities,” states, that 
“‘ in Greece every free and independent city hada right to coin its own 
money.” It is probable that the government only watched over the 
weight and purity of the metal, and that the people, in their Assembly, 
had the right to regulate every thing concerning coining. Banks and 
bankers are of very ancient date. At Rome there were private bankers, 
who did all kinds of broking, commission, and agency business ; and a 
similar occupation seems to have existed among the Greeks. 

From what has been said, it will be observed that the historical origin 
of rough metallic money is unknown; that the progress of monetary 
invention was slow, unstamped metal having existed at least a thousand 
years before coinage. The earliest coinage on which men have been 
able to fix their eye is the ninth century before Christ. From that time 
metallic money has spread, until now it is the currency of the world. 
The races still adhering to simple barter are very few, and, of course, 
uncivilized. The invention of cotton, paper, and the art of printing 
made the medium yet more elastic ; and it remains to be seen whether 
men will substitute the messages of the electric telegraph for promissory 
notes or bills of exchange. The speed of the transaction would suit 
them ; but the accuracy and the safety! How like our own history is 
all general history! To ourselves the real is in the nearest past, which 
is linked to the poetry of a remoter past ; and beyond the poetry is obliv- 
ion. Our earliest infancy is oblivion; our childhood and our youth in 
our manhood are poetry, and it is our manhood that is to us now alone 
reality; and so the centuries near us are true history, —the centuries 
behind them are clad in garments from Fancy’s busy and splendid looms ; 
and the centuries beyond them are down deep in the darkness of human 
ignorance and of forgetfulness. 
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We advance to the philosophy of money. Money is an instrument of 
exchange, of common and known value ; answering the double purpose 
of a medium of exchange and a measure of value. Now, different 
countries, and different men, have particular “‘ aptitudes”; one country 
produces what another country does not produce, and one man can do 
what another man cannot do; but every man wants more than he or his 
own country can produce. To supply this want, we need exchange, and 
money is “ an instrument for facilitating exchange.” In the earliest pe- 
riod of exchange, a fixed medium was unknown. Then men bartered 
their surplus wealth for whatever surplus a neighbour might be willing to 
part with, or they be able to take. Such exchanges were necessarily 
limited, adjustment was uncertain, and labor, enterprise, and skill were 
depressed. ‘The next step was to make commodities of general value 
the instruments of exchange ; and we read that skins, cattle, salt, corn, 
fish, and sugar discharged the ordinary functions of money. But a skin 
or an ox could not be advantageously divided, when the owner wished 
for an article of inferior worth, and the articles themselves would neces- 
sarily fluctuate in value. Another medium of exchange is wanted, and 
is sought and found. Metallic money, particularly gold and silver, pos- 
sesses divisibility, durability, and can easily be transmitted from place to 
place ; and hence its universal adoption as the medium of exchange, in 
place of the old media of commodities, which occupied much time un- 
necessarily, and were in many cases uncertain and unsatisfactory. The 
circumstance of uncoined metal led to coinage, and the same circum- 
stance gave birth to paper-money, which is a decided improvement on 
metallic currency, anda great saving of expense. We are not prepared 
to say what amount of control government should put forth on the cur- 
rency of a nation; but we are quite sure of this, that as children may be 
nursed into weakness, and that as go-carts cannot be used without injury 
beyond their season, so governments may legislate in excess, until the 
people are like ricketty children, or children six or seven years old, 
unable to run alone. But money is not wealth, — it is an instrument for 
circulating and distributing wealth ; money is not capital, — it is a means 
of employing capital. The value of money is not arbitrary, and its value 
is in an inverse ratio with goods. Money finds its way to whatever hand 
and to whatever land presents the strongest demand for it, and legislation 
cannot arrest its course. The rapidity with which money circulates 
affects industry and wealth as really as the quantity of the money circu- 
lated. By money cheapness and dearness are fixed. Credit is not capital, 
but permission to use the capital of another. Money becomes a source 
of wealth by its distribution of wealth, The value of money, other 
things being the same, varies inversely as its quantity. Such are the 
phenomena which attend that instrument, the power of which is general- 
ly recognized. 


We pass forward to the use of money. ‘ Every man,” 


it has well 


been said, “ is rich or poor according to the degree in which he can afford 

to possess the necessaries, conveniences, and amusements of life” ; but 

the far greater part of these he must derive from the labor of other 

people, and he must be rich or poor according to the quantity of that 
VOL. Vv. 3 
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labor which he can command or afford to use. Money is the instrument 
for the supply of some (but only some) of his wants, and the gratification 
of some of his desires. By the legitimate use of money, the individual 
faculties are developed in connection with the promotion of mutual de- 
pendence. The effect of money is to carry out between individual men 
and different nations the analogy which the Apostle Paul applies to the 
Church, of the head and the members. What civilized man can live in 
independence ? What nation can afford to close her ports? A Robinson 
Crusoe life, whether for nations or men, cannot now be; and as for mo- 
nopoly, exclusiveness, and war, the unchangeable laws which gave birth 
to commerce doom them. My Bible tells me that “ the nations shall learn 
war no more”’; but had I no divine revelation, and should | assume the 
growth and division of labor and the extension of exchange, I might safe- 
ly on that basis utter the prediction. Without exchange, men would not 
produce more than is necessary for their own existence, and barter would 
be slow and unsatisfactory. Money helps to secure the rights of indus- 
try. A man saves a little money, and with credit and honesty, skill and 
diligence, he starts into the world, and at length becomes wealthy. Be- 
fore, he had not in his native land even the possession of a burying-place ; 
now, he is a land-owner; before, men would not even look at him, but 
now, though some may still hesitate to recognize him in their assemblies, 
he is able to curb the influence of hereditary power and territorial wealth, 
and to show them that, although he has not the names of noble ancestors, 
he has the power and the spirit to provide a name for himself. Money, 
moreover, has its effect on art, literature, and science, and it is the only 
power by which all works of public utility can be carried on. But we 
hasten to say to certain young men, get to know by study and observation 
the value of money. Some young men always proceed upon the princi- 
ple of parting with their money at the earliest opportunity. To these I 
would say, study and act out the book of Proverbs, take along with these 
Poor Richard’s maxims in his * Way to Wealth,” and crown them with the 
testimony of Paul, “ Godliness is profitable for all things.” But not a few, 
perhaps, overvalue money ; and if this be not a common fault with young 
men, while they are young, it becomes their besetment in after years. 
Gold, if “spurned by the young,” is 
“ Hugged by the old, 
To the very verge of the church-yard mould.” 


We refer now to the abuses of money, of which our Lord said, “* How 
hardly shall they that have riches enter into the kingdom of God!” What 
are these abuses? ‘To hoard money is to abuse it. Money is the wheel 
of distribution, and to hoard it is to keep in stillness what was constructed 
for motion. Lord Bacon says, “* Money, like muck, is meant to be 
spread.” Tocall a mere accumulator wealthy is to apply a misnomer. 
To make the possession of money the dominant badge of social distinc- 
tion, is also to abuse money. Is it only money that can make a woman a 
lady, ora mana gentleman ? Are moneyed women and moneyed men al- 
ways entitled to the servility which this name awards? A leper may put 
on jewels, but a jewelled leper is a leper still. Money was not invented 
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to exalt the few, but to bless the multitude. Of the people who lived 
nearest to the birthtime and birthplace of money, it has been said, * It 
seemed a deeply-rooted instinct of the Greeks, to resist the exclusiveness, 
whether social or political, that was based on the mere possession of 
money.” This deeply-rooted Grecian instinct should have a yet firmer 
hold on Christian men. To the judgment of a Christian, a man made of 
money should be a golden calf, and not a man; and his social estimates 
should be formed on what a man is, and not on what a man hath. Let 
the world worship in a house, the creed of which is “ Money”; but let 
us, who possess a nobler origin, forsake such temples, and frequent the 
shrines of intelligence and wisdom, goodness and truth. Money is abused 
when it is lifted out of its sphere. ‘To stake our happiness on the posses- 
sion of a certain amount of money, or on our incessancy of accumulation, 
is to abuse money. Money was never meant to be the sole, chief basis 
of happiness. It does supply our bodily wants, and also exerts a migh- 
ty influence. The Bible says, “ A rich man’s wealth is a strong city,” 
** Money answereth all things,” “ Money is a defence”; but even some 
of its services are useless. ‘The rich have many friends, — wealth mak- 
eth many friends. Are friends so made worth having? What are they 
better than the flies which haunt some perfumed unguent, or the wasps 
which, uninvited, come to a table spread with confectionery. And are 
not the ministrations of money limited? Money cannot meet all wants; 
money cannot gratify all desires; money will not exclude sickness, and 
pain, and death; money cannot bar the mind against thoughts of dark- 
ness, or bolt the heart against emotions of bitterness; money is not wis- 
dom; money is not goodness. Give money its due, but let us not lie 
unto it. Is not the tenure of money uncertain? Certainly, “ riches take 
to themselves wings, and fly away as an eagle.” A conveyancer records 
your rights in property thus, —‘“* To have and to hold”; but he professes 
to give you more than he can give you. He may convey to you the ha- 
bendum, but the tuggings of losses unexpected, in expenditure and such 
like, to say nothing about prodigality and oppression, very often destroy 
the tenendum. And money has its drawbacks. There is trouble in get- 
ting it; trouble in keeping it; trouble in using it; vexation in parting 
from it. It promises more than it performs, and it has moral entangle- 
ments peculiar to itself. It inclines one man to vanity, another to pride 
and lust; it leads some to kick against Divine Providence, to forget God, 
to oppress their fellow-men. It is, in many hands, an instrument of sin. 
The success of these entanglements is not necessary; for we have Job 
rich and just; Abraham rich and strong in faith; David rich and obedient 
to God. But “ money hath cast down many wounded ; yea, many strong 
men have been slain by her.” Now, considering these things, how un- 
wise it is for a man to place his sole confidence in money! It is to go to 
sea in a craft made of osiers; it is to build your daily dwelling on quick- 
sands. The sleep of the laboring man is sweet, but the abundance of the 
rich will not suffer him to sleep. To make money the end of life, or to 
put money before health, mental culture, domestic happiness, social influ- 
ence, the common weal, is to lift money out of its sphere. Money is also 
abused, when purchased by means evil in themselves or injurious in their 
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effects, and when it is so employed will inevitably inflict social and per- 
sonal mischief. To get money by consecrating the whole of a man’s 
time and energy to its pursuit, is to get money by evil means. Is it not 
evil so to labor for “the bread that perisheth” as to exclude all oppor- 
tunity of feeding the mind with “the meat which endureth”? What is 
this, but to starve the nobler part of our nature for the sake of feeding 
the inferior? Is it not evil, by absence from home, lengthened to an ex- 
treme, in pursuit of money, to make a wife a widow, and children father- 
less, while the nominal husband and father yet lives? Was such living 
together all that was meant, when to the question, “* Wilt thou- have this 
woman to be thy wedded wife, —to live together after God’s ordinance, 
in the honorable state of marriage ?’ — the then pliant and plastic bride- 
groom said, “I will”? The wives of many money-gatherers would be 
justified in returning, a few years after, to him who bound them in wed- 
lock, with the complaint, —‘* My husband hath left me to govern our 
house, and to educate our children, to fight the battle of life alone; bid 
him, therefore, that he come and help me.” Is it not evil to be living in 
society like a dislocated member of the body politic, a dead weight in the 
brotherhood of man, or like a leech, whose incessant cry is, “ Give, 
give”? Is it not evil to be acting on the principle, “ Let us eat and 
drink, for to-morrow we die,” when by “sowing to the spirit” we may 
“ reap life everlasting’ ? Money is too small an end to justify such an 
absorption. To sacrifice the future welfare of the spirit, the cultivation of 
the mind, happiness, character, to money, is to pursue it by evil means. 
“ What is a man profited, if he gain the whole world and lose his own 
soul? What shall a man give in exchange for his soul?” ‘* A good 
name is rather to be chosen than great riches, and loving favor than sil- 
ver and gold.” ‘Happy is the man that findeth wisdom, and the man 
that getteth understanding ; the merchandise thereof is better than the mer- 
chandise of silver, and the gain thereof than fine gold.” Now, because 
excessive speculation of every kind, and the smallest amount of specula- 
tion of a certain class, involves these costly sacrifices, speculation must 
be condemned. Great risks on small odds involve hard and incessant 
thinking, employ ceaselessly the imagination, make a man’s heart oscil- 
late between hope and fear, overjoy him or oversorrow him, break his 
nights, shorten his days, break up his health, — and, what is worse, temp- 
tations to fraud being multiplied, character, by speculation, is often de- 
stroyed. The graves of suicides and the gallows of the malefactor pro- 
test against the course of the speculator. If any, prompted by the de- 
ceitfulness of the evil, ask, “‘ And what is speculation?” we reply, — 
those risks which a man cannot encounter, and at the same time be obe- 
dient to.the divine caution, “ Do thyself” — (not thy purse) —* thyself,” 
thy body, thy spirit, thy character, thy destiny, —“‘ do thyself no harm.” 
To seek money by tempting, deceiving, and oppressing others, is to pur- 
sue it by evil means. 

Into the philosophy of labor and wages, which political economists dis- 
cuss, we cannot now enter; but there is a standard of remuneration far 
more sure and far more accessible, and we think this standard should be 
ifted up. We mean, that the heads of commercial establishments require 
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sometimes to have it exhibited to them. Suppose a banking firm, consist- 
ing of four or five parmers, divides as profit £50,000 a year. Say that 
a young man enters that house at twenty, starts at £70 a year, and grad- 
ually rises to £200, at which salary, unless death do some dreadful havoc 
in that establishment, the man may remain thirty years. I am not now 
speaking of men who are not worth their salt; if a man be in a banking- 
house thirty years he must be worth something, and I suppose that a large 
profit is realized from his labors. This man must find sureties, he must 
to a certain extent be educated, he must dress and behave like a gentle- 
man, and live in decent style, and he is under heavy responsibility. His 
income may be sufficient to meet such expenses as he may be supposed 
to have ; but God has provided a help for him, and he is not so foolish as 
to stumble through life alone, neither is he so ignorant of what true wealth 
is as to wish to be a married man “ without” what inhuman advertisers 
sometimes call ‘“‘encumbrances.” Yet what will keep one will not sup- 
port two; what will support a man and his wife will not suffice for them 
and the contents of a cradle; and what will feed the first-born will not 
feed, and clothe, and educate, and place in business, some six or seven 
after-born. And, we say, Is it right for men to amass wealth on a crush- 
ing system like this? It is, clearly, to get money by evil means; and if 
the heads of such houses were to honor me with the inquiry, ‘ By what 
are we to calculate the remuneration of those who serve us?” —] should 
put before them this ready-reckoner, “* As ye would that men should do 
to you, do ye even so to them.” 

I have only a few words now to say to you, in conclusion. It must be 
quite clear, that to hoard money, to make the possession of money a per- 
manent social bond, to sacrifice superior interests to money-getting, to 
pursue it through evil ways, is to frustrate its design on the one hand, and 
to idolize it on the other. To young men, so disposed to abuse money, 
we address the Bible caution, —** The love of money is the root of all evil, 
which, while some have coveted after, they have fallen into temptation, 
and a snare, and pierced themselves through with many sorrows.” Our 
hope for the country, in spite of the recent railway affair and the Russian 
loan, is, that the abuses of money are on the decline. The prime minis- 
ter does not now bribe his supporters with bank-notes in table-napkins, at 
ministerial dinners ; £700 or £ 800 a year is not given to people for sup- 
porting a party; government contractors do not receive several thousand 
pounds above the trade-price of the commodities they supply, neither can 
they escape with supplying hundreds of tons of goods less than the quan- 
tity stipulated for; seamen’s hospitals are managed better than seamen’s 
tickets; a tulip mania could not now be got up. The Stock Exchange 
contains animals of closer affinity to human kind than the bulls, and the 
bears, and the lame ducks that are still there. Individuals, who have be- 
come notorious by dishonesty, when their iniquity is discovered, are made 
to die from society ; books have a wider sale; early-closing is on the in- 
crease ; wages are on the rise; Thomas Gray, could he live again, would 
not die unrewarded ; book-societies, literary and scientific institutions, 
multiply; ministers of religion are more practical in their teaching; 
among men of business there is more thought about health and intellec- 
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tual culture; there is more regard to character and right principle than 
there was some fifty, or even thirty, years ago. All these circumstances 
are good omens. We are not complacent on the present, but we are 
hopeful for the future, and the present is the basis of our hope. Money 
still oscillates between abuses of various kinds, but they are becoming 
daily less, and we expect to see it rest in its proper and legitimate ser- 
vice. The principles we have advocated will, we believe, be increasing- 
ly adopted, and extend till the leaven in the meal shall * leaven the whole 
lump.” We do not, like some, look for the advents of prophets and seers, 
of true priests and godlike souls, as the means of bringing on the right use 
of money. We have had in history, example, experience, Christian insti- 
tutions, and other Divine offices, the apostles and the prophets, and we 
look now for all to “‘ come to the stature.” The moral glory is revealed, 
and “all flesh will see it together.” It will not be a creation from with- 
out, but a growth from within. Yet, if we would help forward this “ good 
time coming,” we may take a hint from the moneyers of Greece and 
Rome. The Roman mint adjoined the temple, — the coinage of Greece 
bore religious emblems; both circumstances signifying, that the princi- 
ples of the temple are to be carried into exchange, —that exchange may 
look to the temple for the upholding of its integrity, and for.a spirit of 
diligence, prudence, and zeal, — that, in using money, men should be re- 
minded of what is due to God, and that, instead of separating money and 
religion, — giving money its separate sphere, and religion its separate 
sphere, — religion, like the sun of our planetary system, should fix money 
in its orbit, command its revolutions, make it fruitful, and cause the other- 
wise dead ore of earth to shine with the brilliancy which Heaven alone 
can supply. Make,—so far as your conduct cau make it, — make money 
a planet in that system, of which religion is the sun. These will hasten 
forward “ the good time,” of which we have spoken. That “time” will 
“ come,” whether we aid its advent, or are indifferent to its dawning ; but 
it will be a double “ good” to behold its brightness, and to have minis- 
tered to its approach. 


“ There is a fount about to stream, 
There is a light about to beam, 
There is a warmth about to glow, 
There is a flower about to blow; 
There is a midnight blackness changing into gray ; 
Men of thought and men of action! clear the way! 


“ Aid the dawning, tongue and pen! 
Aid it, hopes of honest men! 
Aid it, paper! aid it, type! 
Aid it, for the hour is ripe ; 
And our earnest must not slacken into play ; 
Men of thought, and men of action! clear the way !"’ 


Destruction or Money. — Some fifteen or twenty thousand dollars of 
genuine bank-notes, from plates which had been counterfeited by the 
Brockway gang, were purposely burned at New Haven in June. Bills 
from new plates have been substituted for them, and as fast as the old 
emissions come in, they will be destroyed in like manner. 
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NEW RAILROAD LAW OF NEW YORK. 


This important law, recently enacted by the Legislature of New York, in 1850, 
consists of fifty-two sections. Its principal provisions are as follows. 


Ir authorizes any number of persons, not less than twenty-five, to asso- 
ciate for the purpose of constructing and operating railways, — the amount 
of capital stock not to be less than $10,000 for every mile of road pro- 
posed to be constructed. When the articles of association are filed in the 
office of the Secretary of State, the stockholders shall be possessed of 
such powers as are granted to corporations, but these articles shall not be 
filed until at least $1,000 of stock for every mile of the proposed road is 
subscribed, and 10 per cent. paid in. 

Every corporation formed under this act shall have a board of thirteen 
directors, chosen annually. The stock of such companies shall be deemed 
personal estate, and be transferable. Each stockholder shall be individ- 
ually liable to the creditors of the company in a sum equal to the amount 
unpaid on the stock held by him. 

The bill minutely describes the manner in which title may be acquired 
to real estate required for the purpose of the company, in relation to the 
purchase of which the parties may be unable to agree. Upon a petition 
being presented to the Supreme Court, held in the district in which the 
real estate described is situated, praying for the appointment of commis- 
sioners of appraisal, the court shall appoint commissioners from persons 
named by the company and the owners of the real estate proposed to be 
taken, to determine the compensation which ought justly to be made. 

Before constructing any part of their road, every company formed un- 
der this act shall make a profile of the route intended to be adopted, to 
be filed in the office of the clerk of the county in which the road is to be 
made, and the company shall give written notice to all occupants of the 
land over which the route of the road is so designated. 

The directors of every company formed under this act may, by a vote 
of two thirds of their whole number, at any time alter or change the route, 
or any part of the route, of their road, if it shall appear to them that the 
line can be improved thereby. 

No company formed under this act shall lay down or use in the con- 
struction of their road any iron rail of less weight than fifty-six pounds 
to the lineal yard, except for turn-outs, sidings, and switches. 

In addition to the powers conferred on corporations in the third title of 
the eighteenth chapter of the first part of the Revised Statutes, companies 
formed under this act shall have power to cause necessary examinations 
and surveys for its proposed road to be made ; to take and hold grants of 
real estate on other property; to purchase and use all such property as 
may be necessary for the construction and maintenance of the road; to 
construct their roads across, along, or upon, any street, stream, plank- 
road or canal; to intersect or join its railroad with any other railroad be- 
fore constructed, &c. 

Whenever the railroad of any company formed under this act shall 
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run parallel or nearly parallel to any canal of this State, and within thirty 
miles of such canal, the company owning such railroad shall pay to the 
canal fund, on all property transported upon its railroad, other than the 
ordinary baggage of passengers, the same tolls upon that portion of the 
road running parallel to the canal that would have been payable to the 
State, if such property, other than baggage, had been transported on any 
such canal. 

Every corporation formed under this act shall make an annual report, 
to be filed in the office of the State Engineer and Surveyor. 

The Legislature may alter or reduce the rate of freight, fare, or other 
profits of such roads, but not to such an extent as to produce, with said 
profits, less than 10 per cent. per annum on the capital actually expend- 
ed. Any such corporation shall, when applied to by the Postmaster-Gen- 
eral, convey the mails of the United States on their roads or routes respec- 
tively ; and in case such corporation shall not agree as to the rate of trans- 
portation therefor, and as to the time, rate of speed, &c., it shall be law- 
ful for the Governor of this State to appoint commissioners, who shall 
determine and fix the prices, terms, and conditions aforesaid; but such 
price shall not be less for carrying the said mails in the regular passenger 
trains than the amount which such corporation would receive as freight 
on a like weight of merchandise, transported in their merchandise train, 
and a fair compensation for the post-office car. All existing railroad 
corporations within this State shall respectively have and possess ull the 
powers and privileges contained in this act. This act to take effect im- 
mediately. — N. Y. Journal of Commerce. 


NEW UNITED STATES COINS. 
From the Philadelphia “ North American and United States Gazette.” 


WE have examined specimens of coins lately struck at the Mint, to il- 
lustrate the bill presented in the United States Senate, by Mr. Dickinson, 
for the coinage of one-cent and three-cent pieces. 

The cent piece is designed as a substitute for the present copper coin, 
and contains the proportion of silver —one tenth — expressed in its le- 
gend. The effect of this infusion of precious metal, small as it is, besides 
lightening the color perceptibly, is to reduce greatly the bulk of the coin 
of that denomination, and to make it much more convenient and portable. 
Its weight is 25 grains, while that of the present cent is 168. It is annu- 
lated, that is, it has a /arge round hole in the centre, which is a novel 
feature, and has been introduced for the sake of the following advantages : 
it extends the diameter of the piece to a proper measurement, being the 
same as that of the dime, which is as small as could be desired for such a 
coin ; it affords a distinctive mark, by which the piece may be recognized 
and safely paid out even by the touch; it affords a facility to retailers to 
put the pieces up in parcels, say of a hundred or thousand, by stringing 
them, or putting them on an upright stake or file; and lastly, the com- 
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plexity of manufacture will throw some impediments in the way of coun- 
terfeiting, if that is to be apprehended. Should the bill pass, dies for this 
piece will, we learn, be got up with more care, and more show of art, 
than in this specimen, which is only a temporary illustration for the use 
of Congress. 

The three-cent piece is an alloy of three fourths silver and one fourth 
copper; its weight twelve and three eighths grains ; its diameter just mid- 
way between the gold dollar and the half-dime. The bill provides that 
its devices shall be ** conspicuously different from those of the other silver 
coins’; and consequently we have a radiated liberty-cap on one side, and 
a wreath inclosing the Roman numerals III. on the reverse. It is also dis- 
tinguished from the half-dime by a smooth border. It has the white ap- 
pearance of pure silver. ‘This coin is proposed as a convenient adapta- 
tion to the prices of many things, and to making change ; but there is also 
a special object contemplated in relation to it. The country is weary of 
the worn-out Spanish money, the “ fips, levies, and quarters,” which, for 
the last century nearly, have had so prominent a place in its currency 
and which are ill adapted to our decimal system. At the same time, ev- 
ery plan for forcing them to the crucible, as long as people hold them at 
their nominal value, or even a slight fraction under it, is sure to fail. The 
only resource left is to coax them to the mint, by exchanging them at the 
nominal value for national coin. This, however, could not be done with 
justice to the public treasury, without issuing, as many countries do, a mi- 
nor coin, with a legal valuation somewhat higher than the intrinsic ; as the 
present cent is, and as the new cent will also be. As a matter bearing 
upon this proposition, the Director of the Mint, during the last winter, ad- 
dressed circular letters to respectable dealers and others in various parts 
of the Union, inquiring into the frequency of the appearance of the Span- 
ish small coins in currency, relatively to our own small coins. There 
was no other way of basing an estimate of their actual amount, and this, 
it was believed, would give an approximation. ‘The answers were tolera- 
bly accordant, — at least as to the Eastern, Middle, and Western States, — 
and left the conviction that the Spanish quarters afloat rather exceed in 
value our own quarters; while the eighths and sixteenths will count at 
least half as much as our dimes and half-dimes. In all the period of our 
mintage, to the end of 1849, there have been issued, here and at New Or- 


leans, 
In quarter-dollars, ‘ ‘ ‘ : $ phe 
In dimes, R ‘ ; ; ‘ ; 311,71 
In half-dimes, ‘ . . a . 1,595,975 $ 8 620,760 
. Se ’ 


So that, unquestionably, there are now six millions of dollars worth of 
small Spanish silver money in our currency. The weight of the proposed 
three-cent piece is so adjusted as to enable the government to make the 
exchange without loss to itself, and there will be none to the party apply- 
ing. ‘The bill provides that the three-cent piece shall be paid out at the 
mint, and its branches, in exchange for those and some other varieties of 
small foreign silver coins current amongst us, but for no other kinds of 
coin or bullion. ‘The effect of this provision any one can foresee. 
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ILLUMINATED CLOCKS. 


From the New Orleans Picayune, March, 1850. 


Execrric Crock. —Ittuminatep Diat.— There is now over the 
principal entrance into the Bank of Louisiana, Conti Street, a beautiful 
specimen of the newly invented plan of illuminating the dial-plates of 
clocks in public edifices. For many years it had been a great desidera- 
tum in mechanics to get rid of the cumbrous agencies by which the dial- 
plates of clocks in churches, factories, and other large edifices are illumi- 
nated. These were by means of exterior reflectors, which, besides being 
to a certain degree imperfect and subject to derangement, necessitated 
being drawn in and put out morning and evening, occasioning considera- 
ble labor. In the year 1845, M. Dorey, a merchant at Havre, formerly, 
we believe, a shipmaster, by a series of very ingenious experiments dis- 
covered a method, as beautiful as it is simple, for supplying the want that 
had been so long felt. He prepared a dial of plain glass, painted on it 
the hours and minutes in white, and placing a couple of strong reflectors 
in a square box, lined with black velvet, technically called a dark cham- 
ber (chambre obscure), fixed the latter behind the dial, when the most 
beautiful effect was produced. He immediately applied for a patent, 
which was given unhesitatingly, and his invention was characterized as 
rich in outward show, beautiful in effect as to the distribution of the light, 
and simple in contrivance. Most of the public edifices in Paris, now 
supplied with clocks, have dial-plates illuminated by these interior re- 
flector. 

Since the St. Louis Cathedral has been in the hands of the workmen 
for the purpose of being enlarged, the church-wardens applied to Mr. 
Stanislaus Fournier, an eminent clockmaker of this city, and an eléve of 
the celebrated Lepante, of Paris, to put in complete repair the old clock 
of that edifice, and to furnish it with dials on the plan of M. Dorey, illumi- 
nated by night with interior reflectors. That gentleman, in undertaking 
the task, sent to Paris for a glass dial, in order to made an experiment be- 
fore he proceeded to work on the cathedral clock. How he has succeed- 
ed may be seen every evening before the Louisiana Bank, the liberal di- 
rectors of that institution having given him permission to exhibit his 
dial-plate above their principal entrance. 

This is a singularly beautiful object to look at from the street ; but 
there is something still more interesting connected with jt. This consists 
in the method employed for setting the hands in motion, which is by 
electricity. ‘The scientific world had long sought for a means of apply- 
ing the electrit current toward marking the hour on dial-plates, separated 
from the clockwork, and only connected thereto by conducting wires, and 
it is but recently that the desire was accomplished. Mr. Fournier, who is 
familiar with such pursuits, determined on joining a second experiment 
to that of illuminating the face of the clock, and he has succeeded equally 
as well in the latter as the former. At the Bank of Louisiana there is 
nothing but the dial, and the hour and minute hands; the clock is in Mr. 
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F.’s store, 76 Royal Street, where also is the galvanic pile from which the 
conducting wire leads to the bank, past the adjoining houses, and along 
which the electric current travels that moves the hands. A person stand- 
ing in the street can see both by day and night the progress of the minute- 
hand, which moves every half-minute. We examined the apparatus for 
applying this novel and beautiful motive power at Mr. Fournier’s store 
yesterday afternoon, and can truly say that it is a specimen of elegant 
simplicity of which he may well be proud, — it is emphatically as simple 
asatoy. The manner in which the electric current is alternately ar- 
rested and released, in order to keep pace with the march of the contigu- 
ous clockwork, and to go forth every half-minute as a fiery messenger to 
operate on the distant hands on the dial-plate, is beyond all praise, mak- 
ing the spectator wonder at the extraordinary resources of art in this 
extraordinary age. It is, of course, well understood that the electric cur- 
rent will act as well on the hands, if the dial-plate be fixed at the extrem- 
ity of the Third Municipality, at Lafayette, or, indeed, at any other 
distant spot, and that the minute and hour will be as correctly indicated. 
Distance between the clockwork and the dial will not in the least delay 
or interfere with the action of the current. 

Last evening, which is the first time the dial at the Bank of Louisiana 
was illuminated, numbers of our fellow-citizens stopped and gazed with 
admiration at its refulgent appearance ; the half-minute movement of the 
long hand seemed to puzzle whilst it amused those uninitiated into the 
secret of the experiment. 

We recommend all our citizens who take an interest in every new tri- 
umph of science to direct their steps, should leisure permit, in the direc- 
tion of Conti Street to-night, in order to witness this elegant novelty. We 
signalize, also, to their notice the two inventions thus illustrated by Mr. 
Fournier, as worthy their best patronage. We think all our public edi- 
fices should have clocks in front of them, and certainly, since it is so easy 
to give them illuminated dial-plates, the use as at present of opaque ones 
should be discarded. 

The hands of a clock, constantly visible day and night, have been found 
to subserve society in a higher way than by merely indicating the meas- 
ure of time. They often act as monitors, particularly when pursuing 
their silent watch at night over the dial-plate that beams with a sweet, 
mild lustre, and seem to say at each onward step, — 


“ Seize the moments as they fly, 
Learn to live, and learn to die.” 


In reference to the employment of electricity in moving the hands, it 
is pregnant with the greatest advantages to all large communities. A 
single clock might be made to serve a dozen dials, or evengmore, all in 
distant parts of the same city. This is a subject worthy the attention of 
the municipal councils, as the invention unites accuracy with economy. 
One good clock might serve the whole of the public buildings in the 


three municipalities. 





XUM 





Bank Slatistics. 


BANK STATISTICS. 
Redemption of New York Broken Bank-Notes. 


Official Notice from the Comptroller of the State of New York. 


State of New York. —Comptroller’s Office, Albany, May 1, 1850. — 
In pursuance of the act entitled “* An act to provide for a final distribution 
of the funds held by the Comptroller belonging to the creditors of insol- 
vent banks and bankers,” passed April 10, 1850 : 

Notice is hereby given to the holders of the circulating notes issued 
by the following insolvent banks, that the circulating notes of said banks 
outstanding must be presented at this office for payment within six months 
from this date ; and that any of such circulating notes which shall not be 
presented within the time thus specified, will cease to be a charge or 
claim upon the funds of said banks remaining in the hands of the Comp- 


troller. 


The holders of said notes will receive the amount herein specified on 
presenting the same to Daniel B. St. John, Chief Register of the Free 


Banking Department. 


Rate of 
Names of Banks. « Secured by Redemption. 
Allegany County Bank, Stocks, bonds, and mortgages, 50 cents. 
« sa ee . Stocks, : o_o 
Bank of America, Buffalo, . Stocks, ai sbi morgngs, . =~ = 
“ “ “ ; Stocks, 73 «6 
Bank of Commerce, Buffalo, Stocks, - - 
Bank of Lodi, Stocks, bonds, wnt mortgagee, :— 
« “ Stocks, 8&3 « 
Bank of Olean, Stocks, bonds, oii mestgagee, 74 «6 
“ “ ‘ ; Stocks, . : : ° 87 « 
Bank of Tonawanda, . - Stocks, 68 « 
Bank of Western New York, Stocks, ; 7 « 
Binghampton Bank, Stocks, bind, wit morgage, - 4 4 
“ ie” P Stocks, 79 « 
Cattaraugus County Bank, Stocks, bonds, and seinen, 
“ “ “ Stocks, 8 « 
Chelsea Bank, New York, Stocks, 2 « 
City Trust and Banking iene: Stocks, ; Par. i 
Erie County Bank, Stocks, bonds, and wate, _—_ 
“ “ 6 ‘7 Stocks, = 
Farmers’ Bank, Orleans, Stocks, bonds, pa ausepine - Par. 
Farmers’ Bank, Seneca County, Stocks, bonds, and mortgages, . 74 “ 
« “ “ , . Stocks, Par. 
Farmers and Drovers’ Bank, Erie Co., ‘Stocks, « hee. 
Mechanics’ Bank, Buffalo, . Stocks, bonds, and manbenant, . & 
Merchants’ Exchange Bank, Buffalo, . Stocks, bonds, and — a * 
* “ 6s “ Stocks, P . 81 « 
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Millers’ Bank, Clyde, . 

“ “ “ “ a 
New York Banking Company, 
Phenix Bank, Buffalo, 
State Bank of New York, Buffalo, 
Staten Island Bank, . 
St. Lawrence Bank, 

“ “ 

Tenth Ward Bank, 
Union Bank, Buffalo, 
United States Bank, Buffalo, 
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Stocks, bonds, and mortgages, . 94 cents. 
Stocks, . . . ° Par. 
Stocks, . ° ee. aol 
Stocks, bonds, wal maexigaget, — 
Stocks, . . = - 0 
Stocks, bonds, ont mortgages, . 56 “ 
Stocks, bonds, and iaaiadia - 50 
Stocks, . ‘ 32 
Stocks, ‘ . 94 
Stocks, . a - &l 
Stocks, bonds, and ont : 


Wasuincton Hunt, Comptroller. 


BANKS OF CONNECTICUT. 


There has been an increase of $ 1,431,873 in the capital of the banks 
of Connecticut since April, 1846, viz. : — 


For the ad ending am 1, 1847, . 
1848, . 

“ “ 1849, . 

“ “« —- 1850, . 


§ 130,112 
120,639 
259,535 

. 921,587 ¥ 1,431,873 


Since April, 1849, the following banks have increased their capital 


stock, viz. : — 
Location, Name. 
Hartford, Exchange Bank, 


“ 


Bridgeport, Connecticut Bank, 
Danbury, Danbury Bank, 
Norwich, Thames Bank, 

_ Merchants’ Bank, 


Mystic, Mystic Bank, 


Middletown, Middlesex County Bank, 


Saybrook, 
Brooklyn, 
Falls Village, Iron Bank, . 
Waterbury, Waterbury Bank, 
Birmingham, Manufacturers’ Bank, 


Saybrook Bank, 


. 


Location. Names. 
Hartford, State Bank, 
Bridgeport, Farmers’ Bank, 
Winsted, Winsted Bank, 
Deep River, Deep River Bank, 
Pawcatuc, Pawcatuc Bank, 

Addition to old banks, 


VOL. V. 


Windham County Bank, 


Total increase of capital s since “April, 1849, 
4 


Increase. Capital, 1850. 
§ 10,000 $ 1,134,600 


Farmers and Mechanics’ Bank, - re é 11,900 557,100 
New Haven, New Haven County Bank, . 


1,400 517,075 
8,100 335,200 
8,580 98,080 

57,000 319,400 
18,388 210,129 
100 52,800 
2,500 223,500 
28,140 51,190 
400 63,100 
370 105,950 
152,215 200,000 
46,064 82,334 


And the following new banks have commenced operations: — 


Capital, 1850. 
§ 279,885 
127,790 
74,235 
45,000 
49,520 

_ 345,157 


. $921,587 
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Bank Statistics. 


BANKING IN MAINE. 
Extracts from the Annual Report of the Governor of Maine, May, 1850. 


On recurring to the report of the Bank Commissioners, it will be seen 
that the aggregate of the bank capital in the State has been about the 
same for the past six years, varying but little from three millions of dol- 
lars, and that the circulation of the bills of the banks has not been subject 
to much fluctuation during that period, averaging about two and a quarter 
millions. It will also appear that the ratio which the circulation has 
borne to the capital has been greater for the last six years than during 
the preceding ten. The circulation in 1849 exceeded only by a very 
trifling amount the circulation in 1845. These facts would seem to indi- 
cate that the circulation has been extended (during the six years) to the 
utmost limits compatible with the restrictions imposed by the laws, and, 
secondly, that the circulation is not now commensurate with the demands 
of business, for it cannot be doubted that business has greatly increased 
since 1845, and that the interests of the stockholders would induce them 
to loan to the extent of their ability. 

The united opinion of all reliable business men also confirms the fact 
that there is a deficiency in the circulating ‘medium. If, then, we are to 
rely upon the banks for our circulating medium (as in the main we un- 
doubtedly must, for the present at least), additional banking capital is 
required. Other means of investment have of late been looked upon with 
more favor. Railroads, manufactures, navigation, have presented stronger 
inducements to the capitalist, while they have occasioned an increased 
demand for money. Is it, then, the part of wisdom to discourage this 
mode of investment, — to impose upon bank capital burdens, from which 
capital otherwise invested is exempt? I would respectfully suggest the 
propriety of repealing the law which imposes a tax of one per cent. on 
our bank capital. If banking be an honest business, useful and neces- 
sary, as it is conceded to be, it should be fairly treated by the govern- 
ment; if not, it should be dispensed with altogether. Besides, are not 
the advantages supposed to be derived from the tax rather fanciful than 
real? The banks will endeavour to make their business productive, and 
the tax which they are compelled to pay to the State they will assess 
upon those who are obliged to do business with them; in other words, 
upon the whole community. The tax, therefore, comes directly from the 
pockets of the people, to be accumulated in the treasury, and then to be 
refunded, and distributed among them in another form. 

The same remarks are equally applicable to the law making it impera- 
tive on the banks to loan to the State for less than the regular rate of in- 
terest. Should it be thought that the financial exigencies of the State may 
render necessary the occasional exercise of this power, sound policy, as 
well as the rules of fair dealing, would seem to require that the State 
should pay what individuals are by law compélled to pay for a like ac- 
commodation. 

The rapidly increasing influx of gold from California will probably 
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soon supply us with an abundance of the precious metals for all neces- 
sary banking and business operations. May it not, then, be safe to relieve 
the banks, to some extent, from the restrictions imposed by law upon 
their circulation? Specie existing among the people is likely to be quite 
as secure for the redemption of bills and for all purposes of public safety, 
as it is where the law now requires it to be. 

For the last eight or ten years, the value of our paper currency has 
been more uniform than during any similar period since the foundation 
of our government, and there has consequently been greater security in 
all business operations. This fact goes far to show, that our banking 
system has improved, and that our banks are well managed. 














MAINE. 
Comparative View of the Banks of Maine, 1846-1850. 

Liabilities. May, 1846. May, 1847, May, 1848. 4th May, 1850. 
Capital, $ 3,009,000 $ 3,059,000 . § 2,920,000 $ 3,148,000 
Circulation, 2,240,820 2,536,828 2,315,521 2,301,152 
Profits undivided, 117,222 149,403 122,877 158,292 
Bank balances, 93,710 46,002 112,955 85,258 
Deposits, 1,257,646 1,263,627 1,129,773 884,453 
Total Liabilities, $ 6,718,398 $ 7,054,860 $ 6,601,126 §$ 6,577,155 

Resources. May, 1846, May, 1847. May, 1848. 4th May, 1850. 
Loans, $ 5,391,113 $ 5,636 ,264 $ 5,189,088 $ 5,350,860 
Bank balances, 769,095 809,352 579,143 487,850 
Specie on hand, 219,068 259,995 521,536 424,196 
Real estate, 191,714 170,432 129,006 113,464 
Bills of Maine banks, 76,320 86,130 99,570 131,043 
Bills of other banks, 71,088 92,687 82,783 69,743 
Total Resources, $ 6,718,398 $ 7,054,860 §$ 6,601,126 $ 6,577,155 


For further particulars of the Maine Banks, refer to pp. 476-478 of 
our last volume, in which the Capital, Circulation, Deposits, Loans, Bank 
Balances, Specie, and Dividend of each Bank are enumerated ; also the 
Bank Capital of each town in the State. 

The bank capital since October, 1849, has been increased $ 50,000, — 
this sum being added to the capital of the Sagadahock Bank, at Bath. 

The aggregate dividends for the last six months were $ 121,175, an 
average of $3.85 per cent. or $7.70 per annum. 





Cavtiox.—Norticr. Please to renew your notice to correspondents in New Orleans 
to refrain from using sealing-wax on their letters. Your mail, which arrived on Satur- 
day, was half soldered together, and the letters could only be separated by defacing 


the superscriptions of some of them. : 
W. V. BRADY, P. M., New York. 
To M. MUSSON, P. M., New Orleans, 








44 Bank Statistics. 


CANADA. 


Extract from the Annual Report of the Bank of Montreal at a Meeting of the 
Shareholders, June 3, 1850. 

Ir is matter of much gratification to the late Directors to be enabled 
to inform you, that there has been an active demand for the stock of this 
bank for some time past, so that its value has been advanced since the 
first of November last, from 10 per cent. discount, with dividend, to 3 
per cent. premium, at which rate considerable sales were made before 
closing the transfer book, and which rate is fully warranted by the 
statement now submitted to the meeting. 

No unusual feature in the business of the institution has occurred dur- 
ing the last twelve months; — it has been steady and free from losses 
of any importance. Some old debts, however, are realizing less than 
they were estimated at in our last and previous balance-sheets, and we 
have therefore made a reserve to cover them, out of the profits of the 
year just closed. 


The amount of income from all sources, expenses of management — 








hasbeen. « « BRM 
There have been deducted t two half: —_ dividends # 3 per ont, 

making Pe, + + be ee /. | (UO ee 
Amount of tax on circulation . - ° - 3,975 
Amount applied to the reduction of the voles of ve estate ° : . 996 
Amount reserved to cover positive and probable losses ° ‘ ‘ 11,796 61,767 
Making amount added to contingent fund . ‘ . . ‘ - £10,984 
Raising it to the sum of ‘ ° ° ® ° ° . ° . 30,048 
The average amount of discounts has heen ‘ ‘ ‘ 4 . en ot 1,201,699 
The average amount of deposits . . . . .« «© «+ « «+ « 302,423 
The average amount of circulation . ° ° ° ° ° ° ° ; 397,548 
The average amount of specie on hand ° ° ° ° ° . ‘ - 144,106 


In the course of the last summer the Vice-President, Mr. Anderson, 
accompanied by Mr. Lee, the then Accountant of Branches and Agen- 
cies, visited and carefully inspected all the establishments of the Bank in 
Western Canada, and reported on each separately, which were found 
generally in a satisfactory state, and the Cashier recently inspected the 
Branch at Quebec, under the management of Mr. Gunn, where he found 
every thing correct, and reported thereon very favorably. 

The constant zeal and attention of the Cashier, Mr. Simpson, to the 
interests of the institution, and the conduct of the officers generally, have 
merited the approbation of the Board. 


Liabilities, May 18, 1850. 


0 A a a a ne ee ee le 
Bank notes in circulation . a ° ° ° » «  « 448,053 15 0 
ee ee eee ae ee 23,599 18 10 
Reserve fund "eka en a ee 
Deposits . . ee ee a a es a ly 
Balances due banks in the Province a ee ee ee ee 1,719 16 9 


Total Liabilities e+ €-* o-«e *& = os 2 
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Resources, May 18, 1850. 





Goldandsilvercoinonhand . . . .« .« - 2 a - £126,280 9 6 
Notes and checks of other banks on hand . ‘ ‘ 4 . - 11497 0 7 
Real estate ° ‘ ° e e e e ‘ P ° ‘ ‘ 43,525 18 0 
Provincial securities . a 3 F ‘ ‘ ‘ : ‘ " - 24,250 0 0 
Bonds and obligations a ae ae a FR! eet Nae ke Pg 49.177 1 6 
Balances due by foreign agents mY as a eS . - 83,644 10 2 
Balances due by agencies, exclusive of Montreal Bank notes KS 40,883 11 1 
Notes discounted ° ° . ‘ ‘ : . é ° ° 1,231,474 0 1 

Total Resources a a — re!) ae ty Se ‘ £ 1,610,732 10 11 

Bank of Montreal, 18th May, 1850. A. SIMPSON, Cashier. 





CITY BANK, MONTREAL. 


The annual meeting of the stockholders of the City Bank was held at the banking-house, 
in Montreal, at noon on Monday, the 3d day of June, 1850. 


Extracts from the Annual Report to the Shareholders. 


Tue heavy losses sustained by the bank for several years previous, and 
other adverse circumstances, having prevented the usual declaration of 
dividends, from Ist December, 1847, and produced very considerable 
discontent and excitement among the stockholders, it was deemed expe- 
dient to call them together at as early a period as possible in the begin- 
ning of the past year (1849), and accordingly an extraordinary general 
meeting was called for the 10th day of March, 1849. This meeting was 
numerously attended, and after much discussion on the affairs of the 
bank, the stockholders then decided upon the following course of pro- 
ceeding, as the best to be adopted under all the circumstances : — 

1. To meet the heavy losses of the bank, by a reduction of the capi- 
tal, 25 per cent., making each share of stock $75 instead of $ 100. 

2. To reduce the number of Directors to five instead of eleven, as pre- 
viously, and to increase the qualification of each Director to 40 shares of 
stock instead of 20 shares, the then existing qualification. 

3. To apply to the Legislature then in session, for permission to alter 
the charter of the bank in conformity with these changes. 

These recommendations were accordingly carried out, and the neces- 
sary sanction of the Legislature obtained to an amended charter embra- 
cing them, and under this charter so amended, the present Board of five 
Directors came into office at the annual meeting in June last. 

The former Cashier, Mr. Castle, having in the mean time resigned his 
post, the first attention of the new Board was directed to the filling up 
of that important vacancy, and in this duty the Board are happy to re- 
port they have been eminently successful in the appointment of the 
present Cashier, Mr. Macculloch, who has since filled the office with 
unwearied zeal and much ability, under most adverse and trying cir- 
cumstances. 

Before proceeding farther, it will be proper here to mention, that when 
the reduction of 25 per cent. upon the capital stock was decided upon at 
the general meeting in March, 1849, it was then understood and believed 
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that this reduction of the capital covered all previous losses sustained by 
the bank, and that the remaining 75 per cent. of the stock would be 
unencumbered with any furthur drawbacks from then existing losses, 
but in this a perplexing disappointment was experienced by the subse- 
quent discovery of a discrepancy of £ 19,000 in the account of “ Notes 
Discounted.” 

A fresh apparent loss was thus to be contended against, and accounted 
for, in the discovery or unravelling of which the Board have ever since 
been in search ; this duty, which is still in progress, has involved a most 
tedious and minute examination of the books of the bank for the last 13 
years ; and from the mass of papers and figures to go through, and the 
extreme difficulty in tracing items, from the absence of proper refer- 
ences, and from part of the books having been accidentally burned, it 
has been found very trying and laborious; but the results already ob- 
tained go to show its great importance, and the necessity of its continu- 
ance. 

The Quebec Agency during the past year has not yielded a return by 
any means commensurate with the capital employed there, but the large 
circulation and other benefits obtained through this branch in former 
years induced the Board to hope for a beneficial change ere long. 

The average circulation obtained through this agency for eight years pre- 
vious to 1849 was over £80,000; at one period during that time, August, 
1846, it was £ 144,000. The net profits for eight years above named, say 
eight years previous to 1849, amounted to over £46,000. These results of 
the past leave just grounds for believing that the future returns from this 
agency will be more satisfactory; in the mean time, the necessity of 
looking after and realizing the large amount of outstanding claims there 
leaves no choice but to continue it. 

When, however, as in the present case, the available or active means 
of a bank become limited, and not more than sufficient to meet the legit- 
imate demands of customers doing business at the head office, great 
caution should be used in extending operations in the shape of promiscu- 
ous discounts at agencies. Such a policy only embarrasses the parent 
institution, by throwing out an unchecked circulation, insidiously increas- 
ing the balances due to other banks, and finally drawing the specie from 
the vaults. 

In reviewing the past administration of the bank, it is too evident that a 
great proportion of the former difficulties against which the bank had to 
contend were traceable to this evil, for whilst at the head office here 
great stringency and caution were continually practised by the Board, and 
almost a constant inability felt to grant that accommodation which the 
legitimate business of the bank seemed to demand, the agencies were 
comparatively unchecked in their discounts, a large proportion of the 
circulation set afloat in this way rapidly found its way here, and not 
unfrequently, when most injurious and least anticipated, turned the balan- 
ces against the bank on specie days, to the great inconvenience and loss 
of the parent institution. 

The Board have also pleasure in reporting a gradual increase of 
business at the bank, an improvement in deposit accounts, and an 
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increase in our circulation here. This increase, however, has been near- 
ly counterbalanced by a decrease at Quebec for the time. 

The wear and tear of our bills having rendered the issue of new bills 
necessary, the Board decided upon drawing in the old circulation and 
replacing it with a different plate previously in possession of the bank ; 
and, as this process will soon draw in all the old circulation, the new 
Board now coming into office will probably ascertain during the ensu- 
ing year the amount which the bank may have gained by the destruction 
or loss of its bills during the last 17 years. This amount has been put 
down at £7,000, and in view of the numerous fires which have taken 
place within the last ten years, and the two great fires at Quebec, where 
our circulation was so large, it is thought by many competent to judge that 
the above estimate will be within the amount actually destroyed, and of 
course gained to the bank. 


The Board newly elected met on the 4th instant, when Wu. Workman 
was reélected President, and Wm. Lyman, Vice-President. 


Liabilities and Resources of the City Bank of Montreal, 
June 1, 1850. 


Cee 6 s + . © «6 & + w« & SS < Se 
Bills in circulation ‘ ‘ . ay % i” ar - « o S919 © 
Dividends unpaid i ‘ ° ew ti . ect 979 10 1 
Dividend No. 2, payable 3d June . as eM . 5,544 16 10 
Deposits not bearing interest . . . « « £26,115 122 
Deposits bearing interest ° eG ‘ . : 9,073 95 35,189 1 7 
Balances due to other banks . i an wae Se ee ae 2,652 11 7 
Reduction of capital fund, reserved to cover losses not yet ascertained - 12,604 14 5 
Contingent fund . . . F . : . . ° . ° - TA56 710 
Total Liabilities - . 2 «6 & «  « © -2 Se 
Resources. 
Gold and silver coin eS BO ao pee ee 
Checks and bills of other banks ° ‘ i -  « 16,104 16 6 £47,283 2 8 
Real estate. " : ‘ ‘ . ‘ bee ee me ee ne 
Balances due by other banks. ° ‘ ° . ° ° ° ° - 3663 4 4 
Harbour and other government securities . ° ° ° ° ° - 86,140 0 0 
Balances due by agents ‘ ‘ ‘ 4 ‘ P ‘ ° e ° - 2297 9 & 
Balances due by foreign agencies ° . . ° . . - HD 8 
Bonds and obligations ° ° ‘ - ‘ ° - 20,549 121 
Less fund to cover losses ‘ ‘ P . 4,700 00 15,849 12 1 
Discounted notes and bills of exchange under protest . ~ eas 21,410 4 5 
Notes discounted and other debts . ° ° ° : . . . 172311 6 6 
Suspense account remaining undiscovered ° é ° ° . ° 11,091 16 9 





Tel Meses « & & & + «© ot ee Re 


F. MACCULLOCH, Cashier. 
City Bank, Montreal, Ist June, 1850. 
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UNITED STATES MINT. 


Oficial Statements of the Deposits and Coinage at the Mint of the! 
United States and Branches in the Year 1849. 


DEPOSITS FOR THE YEAR 1849. 



















































Gold. Charlotte. Dahlonega, New Orleans. Philadelphia. 
U. S. Coins ow oe ee $ 3,902 $ 37,318 
Foreign Coins si oth (late idgicn ei. ge 4,483,091 
U. S. Bullion - $390,732 $252,974 677,985 5,767,092 
Foreign Bullion es As Sak A 6,728 186,223 
Total Gold in 1849 $390,732 = 252,974 $1,125,745  § 10,473,724 
Silver. 
Foreign Coins $1,242,552 $ 873,448 
Foreign Bullion weg ° . a age ago T8A77 132,699 
U. S. Bullion ° ° ° F . ° ° ° 5 ° ‘ ° - 39,112 
Total Deposits ° $ 390,732 § 252,974 $2A46,774 §=$ 11,518,983 


COINAGE FOR THE YEAR 1849, 

















Gold Coinage. Charlotte. Dahlonega. New Orleans. Philadelphia. 
Eagles, value 2 ae ae en ee . § 239,000 $6,536,180 
Half-Eagles, value . a § 324,115 $ 195,180 665,350 
Quarter-Eagles, value . . . 25,550 27,3624 58,235 
Gold Dollars * o « « SBS 21,588 215,000 688,567 

Total, Gold © «© e« « $361,299 § 244,1304 $454,000 $7,948,332 
Silver Dollars, value Se . § 62,600 
“ Half-Dollars, value - $1,155,000 626,000 
“ Quarter-Dollars, value : £4 85,000 
Dimes ° . . ° . . . . . . 30,000 83,900 
a a a ee ee er er 65,450 
Copper ae ir ee ee 41,984 
Total, Gold, Silver, and Copper, 361,299 § 244,130 = $1,646,000 = $ 8,913,266 


Our readers are referred to page 974 of our last volume for a copi- 
ous and valuable table, prepared at the Mint, showing the annual deposits 
and coinage from American mines for each year, from 1837 to 1849. 





Tue New Orteans Mint.— The mint in this city is now in full 
operation, turning out double eagles with such rapidity, that they will 
soon work up the immense heap of “ the root of all evil,” which was so 
long locked up in its vaults, to the great inconvenience of many parties. 
As a small piece requires as much time to coin as a larger one, the plan 
adopted by the mint is judicious, of applying their force to the double 
eagle, as it will enable them to work up the accumulated stock of gold 
in a very short period. Our California friends may now continue to for- 
ward their gold to this city, as it can now be coined here with the great- 
est promptness. — New Orleans Bulletin, June, 1850. 
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Western PennsyLvania AND PirtspurcH. — The Board of Trade of 
Pittsburgh, in a memorial to the Legislature, say that the present banking 
capital of Pittsburgh is $2,800,000, with a circulation of $950,000; 
whereas, twelve years ago, the banking capital of the city was 
$3,800,000, with a circulation of $6,100,000. They also state that the 
increased business of the place requires a much larger amount of capital ; 
and, to show that they do not deal in mere assertions, they give the fol- 
lowing important facts. 

In Pittsburgh and its immediate vicinity there are now thirteen rolling- 
mills, besides five others within the compass of fifty miles. There are 
also sixty foundries and engine-shops, consuming 20,000 tons more pig 
metal, and yielding, with the labor employed, about $2,000,000. With 
a great many glass, there are also six large cotton factories, together with 
other kinds of manufacturing establishments, in the city, producing ar- 
ticles of not less than $5,000,000 more, which, with say $5,000,000 
annually paid for labor in the establishments, will make $ 10,000,000. 
The number of blast furnaces in Clarion, Venango, Mercer, Butler, and 
other counties in Northern and Western Pennsylvania, is now one hun- 
dred and fifty, sending to this market near about one hundred thousand 
tons of metal, and valued between two and three millions of dollars. ‘The 
amount of lumber also brought from the northern counties is very great. 
There is now annually exported from the counties of Westmoreland, 
Fayette, and Washington, on the Monongahela Improvement, about 
6,000,000 bushels of coal, producing in all about $ 400,000. There are 
also about 12,000,000 bushels annually consumed in our manufacturing 
establishments in this city and vicinity, valued at about half a million of 
dollars, and all dependent upon our Pittsburgh banks for their accom- 
modations. ‘To sum up the whole, the increase of business in all the va- 
rious branches, within the past ten years, has not been less than three 
hundred per cent. 


CHRONICLES OF THE STOCK EXCHANGE. 


CHAPTER XV. 


Loan to Guatemala. — Dispute concerning it. — Greek Loan. — Its Mismanage- 
ment, — Asserted Jobbing. — Mr. Hume. — Dr. Bowring. — Quarterly Re- 
view. — Proposed Tax on Transfers. 


GuATEMALA was a further specimen of loan-making. According to 
custom, Barclay & Co. announced that they were appointed agents to the 
above state, and were prepared to receive tenders for a loan to the amount 
of £ 1,500,000. The house of Powles & Co. stood highest on the list ; 
and it was publicly stated that their offer of sixty-eight per cent. was ac- 
cepted. The first payment was to be made on the 22d of September, 
1825; and should either of the instalments not be made, those previously 
received were to be forfeited. The price was considered low; and Mr. 
Alderman Thompson took £10,000 of the loan, at an advance of five 
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~ cent., paying £4000 as a deposit to Barclay & Co., as the agents. 
hen the sixth instalment became due, Powles & Co. advised Mr. 
Thompson not to pay it, as a serious disagreement had arisen between 
the government of Guatemala and their agents. 

It appeared that Barclay & Co. had induced Powles & Co. to allow 
their names to appear as contractors for the whole, while Barclays were 
the real possessors of a million of that stock, the whole of which they pub- 
licly announced had been taken by Powles. The news, however, reached 
South America ; and the government, indignant at this conduct, repu- 
diated the acts of Barclay, refusing to pay any dividend on the loan. 
Under these circumstances, the purchaser declined to pay any more in- 
stalments, and Barclay declared the previous deposits to be forfeited. 

Mr. Thompson appealed to the courts of law; but law and equity 
rarely go hand in hand. The defendants contended that six per cent. 
was usurious ; the justice of the case was one thing, but international law 
was another; and it was, therefore, a triumph,— but one which few 
would envy, — when the Vice-Chancellor “ confessed that the case ap- 
peared such as would entitle the plaintiff to the equitable relief prayed ; 
but, as contracts for loans were illegal if the contractors were at war with 
an ally of England, it could not be entertained as a subject of suit.” 

It is not to be wondered at that this willingness to lend found a corre- 
sponding willingness to borrow. It was not alone the South American 
states that came into the market; nor was it only republican dictators 
who were anxious to borrow. Denmark accepted £3,000,000, Portugal 
took £ 1,500,000, and Russia £3,500,000. 

From this period up to 1825, loans to foreign places — foreign pow- 
ers they cannot be called — were very frequent. Brazil borrowed 
£ 3,686,200 in 1824, and in 1825 two millions more. Buenos Ayres 
followed the good example, received one million, and then omitted to pay 
the dividend ; while Mexico took £6,400,000. The emancipation of this 
country from the yoke of Spain was a fair specimen of the liberal prin- 
ciples of the Liberals of this period. Augustin Iturbide matured a plan 
to emancipate Mexico ; and, having expelled the Spaniards, established a 
regency, nominated by himself, formed of his own creatures, and con- 
trolled by his own will. The army was with him, the usurpation of the 
throne followed, and the dictator was proclaimed emperor. The crown 
was made hereditary, his sons were to be princes, a million and a half of 
dollars were settled on him, and all the accessories of royalty were es- 
tablished. 

A million and a half of dollars were more easily voted than procured. 
Money was scarce, and the new emperor exacted it with severity. The 
people grew disgusted ; the opposition saw its time; disaffection spread 
to the troops; and Iturbide tendered his resignation to the senate he had 
formed. It need scarcely be added, that the dividends were as difficult to 
get from Mexico as they were from Peru. 

But the Greek loan was the most extraordinary feature of the pe- 
riod ; and with it is concluded the present rapid sketch of the bubbles of 
1825. 

The history of its mismanagement is one of those strange records of 
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which the writer has seen so many during his search into the by-ways of 
financial history. It must be in the memory of many, that, for some 
years previous to 1824, the arm of the Greek was lifted in resolute, 
though almost hopeless, resistance against the Ottoman. When the in- 
telligence reached England, that the nation whose tongue was classic, 
whose statuary was regarded with despairing wonder, whose records 
formed one of the finest pages of history, was, after centuries of subju- 
gation, striving to obtain freedom, a genuine enthusiasm pervaded Eng- 
lish society. The antique grandeur of Greece was remembered ; the 
ancient glory of her peop'e brought to mind; names which had roused 
the enthusiasm of schoolboys were repeated ; the clime which had pro- 
duced the great men of a great age was in every man’s thought ; dreams 
of renewed glory were in every man’s brain; and on every man’s 
tongue, and in every man’s heart, were the virtues of that past world 
revived. Of this feeling the subtle Greek availed himself, and negotia- 
tions were entered into to procure a loan. ‘The proposal was favorably 
received by the Stock Exchange. In 1824, two agents of the Greek 
government, or deputies, as they were popularly called, arrived in Lon- 
don ; and loans to the amount of £ 1,602,000 were raised for the service 
of Greece. This sum was not placed uncontrolled in the power of the 
deputies, the sanction of Mr. Edward Ellice, Mr. Joseph Hume, and 
another, being necessary to its appropriation. After much hesitation, 
50,000 sovereigns were despatched to aid the cause; but when they ar- 
rived, the government of that unhappy country refused to give any pledge 
as to their worthy employment. The emissaries declined to part with 
their treasure without; and, to the alarm of the Greeks, they saw this 
Jarge amount sailing from their shore. Any pledge would now have 
been given; and the English emissaries were followed with protestations 
and promises, which meant nothing but an earnest desire for the gold. 
Scarcely had the ill-fated vessel returned, ere the yellow fever attacked 
the crew. Helpless and dying, they reached the Asiatic coast ; and their 
money was taken by the Greek government with an avidity which did 
not affect disguise. 

Mismanagement marked the progress of the cause in Europe as in 
Asia. Two excellent Swedish vessels were offered for £47,000. Time 
was success, and, instead of purchasing vessels ready for action, con- 
tracts were made with America for two frigates at £160,000. A cavalry 
officer was appointed to superintend the naval department, and in two 
months and a half five steamboats were to be placed at the disposal of 
Lord Cochrane. ‘* Within a few weeks,” said Mr. Ellice, rather more 
pompously than to the purpose, “ Lord Cochrane will be at Constan- 
tinople, and burn the Turkish vessels at that port. Cochrane will suffice 
for admiral and general. He will clear Greece of the Turk.” ‘“ Give 
yourselves no further concern about the matter,” said Sir Francis 
Burdett, speaking as familiarly of war as of reform; “ your country 
shall be saved.” But though Sir Francis Burdett and Mr. Ellice said it, 
the country was not saved. After spending £155,000 on two frigates, 
£50,000 more were required to finish them. This was not forthcom- 
ing, and the vessels were seized. a seemed anarchy and confusion. 
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Schemes of the most extravagant character were propounded. Three 
very important towns were to be besieged and carried by one thousand 
men. free press was to shed light and lustre around. Improvements 
which were impracticable, and a constitution which could not be carried, 
were promised. 

During this unhappy period, the news of cities burned to the ground, 
and forts stormed, of besieged places sacked after months of heroic re- 
sistance, aroused the public ; and a storm of indignation was poured upon 
projectors, deputies, and proprietors. The flagrant enormities of the 
management were exposed, the military projects discussed, the financial 
artifices denounced ; and attention was pointed, through the report of the 
committee, at two, whose voices, loud in the cause of Greece, were said 
to be louder in their own. Joseph Hume, a member of the senate, and 
John Bowring, a linguist and a scholar, were on the committee. Reports 
which touched the honor of both were in free circulation. Political feel- 
ing, perhaps, prompted many of the remarks ; and the public press assert- 
ed that to which no honorable man could submit. Mr. Merle, at a public 
meeting, said ** he had been told that certain portions of the Greek loan 
had been appropriated to Mr. Hume ; that those bonds had not been taken 
up ; and that they had afterwards been sold at a great loss to the Greek 
government.” 

“Mr. Hume,” wrote a daily paper, “has been publicly accused of 
fraud and hypocrisy, in throwing upon the Greek nation the loss which 
attended a speculation of his own, while acting in the assumed character 
of a friend to the cause.” 

It was proved that one million had been wasted in commissions and 
military preparations, in Stock Exchange transactions and Stock Ex- 
change jobbing. The Greek deputies received allowances larger than 
those paid to the diplomatic agents from great courts. Mr. Hume, in his 
ardor for Greece, had £ 10,000 assigned him of the first loan. The price 
fell sixteen per cent., and his ardor was said to have fallen in propor- 
tion. Alarmed at a loss so great, the senator endeavoured to release 
himself from the burden ; but when he applied to the deputies and con- 
tractors, he was met with the reply, that, had the stock risen, he would not 
have returned the gain. ‘The argument was sound, but the head is obtuse 
when the purse is endangered ; and Mr. Hume — clear-headed generally 
—could not see the fairness of the position. After some correspondence, 
the deputies agreed to take it off Mr. Hume’s hands, at thirteen instead 
of sixteen per cent. discount; thereby saving Mr. Hume £300 out of the 
loss of £1,600 which he first feared. In time, the Greek cause grew 
prosperous, the stock rose to par, and Mr. Hume, with a singular power 
of perception compared with his previous notions, claimed the £1,300 
which he had lost. The surprise of the deputies may be imagined, and 
they must have had curious ideas of the way in which the friends of 
Greece wished to serve her. Mr. Hume, however, was powerful; Mr. 
Hume was a senator; and to Mr. Hume was accorded a privileye for 
which others might have looked in vain. But a further question arose. 
Mr. Hume, remarkable for the closeness of his calculations, discovered 
that £54 was due for interest. This he applied for, and this was granted. 
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The defence of Mr. Hume was comprised in the assertion, that, some 
of his actions having been misinterpreted, because he was a proprietor of 
stock, he had determined to part with it. The deputies offered to save 
the friend of the cause so great a loss; and Mr. Hume thought the con- 
clusion at which they had arrived a sound one. After some correspond- 
ence, they agreed to take his stock at thirteen per cent. discount, the 
market price of sixteen per cent. being but nominal. Mr. Hume wished 
to be relieved entirely ; but this the deputies declined. Shortly after, 
Mr. Hume was informed that these gentlemen would pay him the sum he 
was deficient ; and as he considered this as fair, and not as a favor, he 
also considered he was entitled to the interest. ‘ The worst that any one 
can say of me,” concluded Mr. Hume, “ is, that I may have evinced an 
OVER-ANXIETY TO AVOID A PECUNIARY LOss.” Mr. Hume probably re- 
members his over-anxiety to the present day. 

The case of Dr. Bowring was equally memorable. The sum of 
£25,000 had been allotted to this gentleman, and his horror and alarm 
may be conceived when he saw it decline to a discount of eighteen per 
cent. The doctor was very vehement in his applications. He repre- 
sented his great services ; he worried the unhappy deputies ; he placed 
his cause before them in such vivid colors, that the stock, which had 
fallen to eighteen per cent., was taken off his hands at only ten per cent. 
loss. When it rose to par, he imitated his illustrious fellow-laborer, and 
applied to have it returned. He was reminded that he had parted with 
his stock ; but the doctor, blessed with a short memory, professed to have 
forgotten the very circumstance which it had cost him an agony to com- 
pass. The letters of Dr. Bowring were somewhat naive. “I am still the 
holder of a considerable sum, and I hope we shall see the loan rise to a 
good price for the benefit of every body.” ‘* As the difference to me is a 
serious one, and to the Greek government of little importance, | hope you 
will oblige me by allowing the return of the £25,000 scrip.” 

There were statements and counter-statements in the journals; there 
were pleadings and special pleadings in the magazines; there were elo- 
quent papers in the Westminster Review, to prove it was all right ; and 
there were powerful articles in the Quarterly, to prove it was all wrong. 
‘The economical Mr. Hume’s over-anxiety for scrip,” said the latter, 
“‘the erudite Mr. Bowring’s various translations of stock, the romantic 
partiality displayed for per cents by Orlando, have been sufficiently dis- 
cussed. Public opinion is quite made up in all these details; and when 
the sacred cause of insurrection all over the world shall again need a 
loan, the suffering patriots may allow such statesmen to plead their cause, 
to clamor about their wrongs, to weep over their miseries, to dabble in 
metaphysical, poetical, and periodical departments, provided they do not 
meddle with the pecuniary.” 

A poem was extensively circulated, in ridicule of the affair, and with 
an extract, the present account of the Greek loan is concluded : — 


“©, when the bubble burst, ’t were sweet to mark 
How cash and cant roared in alternate bark ! 
Here, ‘ Missolonghi’s fall the spirit shocks’ ; 
There, ‘ Were that all, — but, O, the price of stocks !’ 
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Here, ‘ Brimful now is misery’s fatal cup, 

The Turks have blown another fortress up!’ 

There, ‘ Forts blown up? I ’ve heavier news to tell ; 
The scrip, the scrip will be blown up as well!’ 

One cries, ‘The cause is lost!’ Another, ‘ Zounds, 
Who cares? I ‘ve lost my four-and-fifty pounds !’ 
Snufiles a saint, ‘ I sorrow for the cross ; 

But nineteen discount is a serious loss.’ 

Whispers a sinner, ‘ Why, the thing must fall ; 

But, ’t was a very pretty bubble after all!’” 


The following extract from Dr. Shelton Mackenzie’s “ Partnership en 
Commandite,” will form a fitting conclusion to the history of the foreign 
loan excitement of 1825:— “ Upwards of twenty-five millions sterling 
were advanced in foreign loans, of which the show of paying even the 
smallest dividend is scarcely kept up. ‘Taking into account the foreign 
loans, the investments in foreign funds, and the amount advanced for 
foreign railways, about 100 millions sterling have gone out of this country 
in the last twenty-five years. Three fourths of this immense capital are 
irretrievably sunk.” 

“ T always,” said a retired financier of great capacity, “ tell my brokers 
to sell when the Whigs come into office, as they are sure to lower con- 
sols with the credit of the country.” To intimate that the Whigs were in 
office in 1831, is to say that their financial difficulties were great. In 
this year*curiosity was raised to know the mode which the Chancellor 
would adopt to meet the deficient revenue ; and great was the surprise of 
the commercial public when this gentleman boldly proposed, that, upon 
every transfer of funded property, a tax of 10s. per cent. should be 
placed. From this source he reckoned upon £800,000. It need hardly 
be said, that the city received the proposal with such a burst of con- 
temptuous derision, that the unhappy Chancellor in a very short time 
consented to abandon it. 

In the following year the reform question startled many capitalists, and 
large sales of funded property were made. Some, alarmed at what ap- 
peared more like revolution than reform, when they heard of “ moral dem- 
onstrations”” to be made by two hundred and fifty thousand determined 
men ; of soldiers detained in their quarters on Sunday, to sharpen their 
swords; of mutiny among the Scots Greys ; of business suspended, and 
all the usual accompaniments of great changes, — determined to sell 
securities which a day might render worthless. The dealers narrowed 
their personal operations to a limit consistent with safety ; while others 
sold all, and purchased in foreign funds. The feeling of these individ- 
uals was evinced by the fact, that they bought chiefly in Russian funds, 
as affording greater security. 

For a considerable number of years, many, who, not members of the 
Stock Exchange, yet dealt in its securities and acted as brokers, em- 
ployed the Rotunda of the Bank of England for their transactions. The 
broker who had no counting-house made it his place of business ; and his 
clients waited there until the transfer was ready, or the business was ar- 
ranged. As a theatre for jobbing, it interfered with the Bank ; but Mr. 
Curtis, governor of that establishment, turned them out somewhat uncer- 
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emoniously ; and, when he afterwards failed in business, so great was his 
unpopularity with those he had summarily dismissed, that the news of his 
bankruptcy was received with three cheers by the members of the Stock 
Exchange. It is impossible to give a fact more suggestive of the manners 
of the men from whom so disgraceful a token of triumph emanated. 

The great increase in the business of the foreign funds called for 
additional space ; a room was, therefore, opened for the dealers ; and 
from this arose the Foreign Stock Exchange, which for some years main- 
tained a separate committee, chairman, and deputy-chairman. It now 
forms part of the edifice known as the Stock Exchange. 

The number of members varies. It has reached 1,000, it has de- 
scended to 400, and it now numbers about 800. 


CHAPTER XVI. 


Sketch of the Life of Rothschild. — Comes to England. — Introduction of Foreign 
Loans. — Large Purchases. — Anecdotes concerning Rothschild. — Eis Difficul- 
ties and Annoyances. — His Death and Burial. — Last Orisis on the Stock Ex- 
change. 


Tue eminent abilities of Nathan Meyer Rothschild were inherited from 
his father, who, educated for the synagogue, distinguished himself as a 
financier, and, though engaged in the uncongenial sphere of a counting- 
house, became a learned archeologist. Frankfort, Berlin, Vienna, Lon- 
don, Naples, and Paris, have alike witnessed the prescience of the money- 
making Rothschilds ; and it is reported that the first great success of 
Meyer Anselm, the father of the house, originated in the possession of 
the fortune of the Landgrave of Hesse Cassel, which he saved from the 
grasp of Napoleon, and which must have been to a commercial man of 
the utmost importance.* 

By his own report, Nathan Meyer Rothschild came to Manchester be- 
cause Frankfort was too small for the operations of the brothers, although 
the immediate cause was some offence to a customer ; and it is charac- 
teristic of the intrepidity of the man, that, with scarcely any hesitation, 
and with an absolute ignorance of the English language, he came to the 
country in which he realized such great results. On Tuesday he told his 
father he would go to England, and on Thursday he started. With 
£20,000 he commenced his career ; and in a short time his capital was 
trebled. At Manchester he soon saw there were three profits to be made, 
— in the raw material, the dyeing, and the manufacturing. It need 


* “The prince of Hesse Cassel,” said Rothschild, “gave my father his ore 
There was no time to be lost; he sent it tome. I had £600,000 arrive unexpectedly 
by post; and I put it to such good use, that the prince made me a present of all his 
wine and linen.” 
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hardly be added, that his great mind had stomach for them all, and that, 
having secured the three, he sold goods cheaper than any one else. This 
was the foundation of that colossal fortune which afterwards passed into a 
proverb; and, in 1800, finding Manchester too small for the mind which 
could grapple with three profits, Rothschild came to London. It was the 
period when such a man was sure to make progress, as, clear and com- 
prehensive in his commercial views, he was also rapid and decisive in 
working out the ideas which presented themselves. Business was plenti- 
ful ; the entire Continent formed our customers ; and Rothschild reaped 
a rich reward. 

From bargain to bargain, from profit to profit, the Hebrew financier 
went on, and prospered. Gifted with a fine perception, he never hesitated 
in action. Having bought some bills of the Duke of Wellington at a dis- 
count, to the payment of which the faith of the state was pledged, his 
next operation was to buy the gold which was necessary to pay them, and 
when he had purchased it, was, as he expected, informed that “* govern- 
ment required it.” Government had it, but doubtless paid for the ac- 
commodation. “It was the best business I ever did!” he exclaimed 


triumphantly ; and he added, that, when the government had got it, it was 
of no service to them until he had undertaken to convey it to Portugal. 
In 1812, Meyer Anselm, the head of the house, died at Frankfort. A 
princely inheritance, unbounded credit, and solemn advice never to sep- 
arate, were left to his four sons. From this period, Nathan Meyer 
Rothschild was regarded as the head, though not the elder of the family ; 
and skilfully did he support and spread the credit of the name. Previous 


to the advent of Mr. Rothschild, foreign loans were somewhat unpopular 
in England, as the interest was receivable abroad, subject to the rate of 
exchange liable to foreign caprice, and payable in foreign coin. He 
introduced the payment of the dividends in England, and fixed it in ster- 
ing money, one great cause of the success of these loans in 1825. 

though Mr. Rothschild was commonly termed a merchant, his most 
important transactions were in connection with the Stock Exchange. It 
was here that his great decision, his skilful combinations, and his un- 
equalled energy, made him remarkable. At a time when the funds were 
constantly varying, the temptation was too great for a capitalist like Mr. 
Rothschild to withstand. His operations were soon noticed ; and when 
the money-market was left without an acknowledged head by the deaths 
of Sir Francis Baring and Abraham Goldsmid, — for the affairs of the 
latter were wound up, and the successors of the former did not aim at the 
autocracy of the money-market, — the name of Nathan Meyer Rothschild 
was in the mouths of all city men as a prodigy of success. Cautiously, 
however, did the capitalist proceed, until he had made a fortune as great 
as his future reputation. He revived all the arts of an older period. He 
employed brokers to depress or raise the market for his benefit, and is 
said in one day to have purchased to the extent of four millions. 

The name of Rothschild as contractor for an English loan made its first 
public appearance in 1819. But the twelve millions for which he then 
became responsible went to a discount; it was said, however, that Mr. 
Rothschild relieved himself from all liability before the calamity 
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could reach him. From this year his transactions pervaded the entire 
globe. The Old and the New World alike bore witness to his skill ; and 
with the profits on a single loan he purchased an estate which cost 
£150,000. Minor capitalists, like parasitical plants, clung to him, and 
were always ready to advance their money in speculations at his bidding. 
Nothing seemed too gigantic for his grasp; nothing too minute for his 
notice. His mind was as capable of contracting a loan for millions, as of 
calculating the lowest possible amount on which a clerk could exist. 
Like too many great merchants, whose profits were counted by thousands, 
he paid his assistants the smallest amount for which he could procure 
them. He became the high-priest of the temple of Janus; and the cou- 
pons raised by the capitalist for a despotic state were more than a match 
for the cannon of the revolutionist.* From most of the speculations of 
1824 and 1825, Mr. Rothschild kept wisely aloof. The Alliance Life 
and Fire Assurance Company, which owes its origin to this period, was, 
however, produced under his auspices ; and its great success is a proof 
of his forethought. None of the loans with which he was connected were 
ever repudiated ; and when the crash of that sad period came, the great 
Hebrew looked coolly and calmly on, and congratulated himself on his 
caution. At his counting-house a fair price might be procured for any 
amount of stock which, at a critical time, would have depressed the pub- 
lic market; and it was no uncommon circumstance for brokers to apply 
at the office of Mr. Rothschild, instead of going in the Stock Exchange. 

He was, however, occasionally surpassed in cunning, and, on one occa- 
sion, a great banker lent Rothschild a million and a half on the security 
of consols, the price of which was then eighty-four. The terms on 
which the money was lent were simple. If the price reached seventy- 
four, the banker might claim the stock at seventy; but Rothschild felt 
satisfied that, with so large a sum out of the market, the bargain was 
tolerably safe. The banker, however, as much a Jew as Rothschild, had 
a plan of his own. He immediately began selling the consols received 
from the latter, together with a similar amount in his own possession. 
The funds dropped; the Stock Exchange grew alarmed ; other circum- 
stances tended to depress it; the fatal price of seventy-four was reached ; 
and the Christian banker had the satisfaction of outwitting the Hebrew 
loan-monger. 

But, if sometimes outwitted himself, there is little doubt he made others 
pay for it; and, on one occasion, it is reported that his finesse . proved too 
great for the authorities of the Bank of England. Mr. Rothschild was in 
want of bullion, and went to the governor to procure on loan a portion of 
the superfluous store. His wishes were met, the terms were agreed on, 
the period was named for its return, and the affair finished for the time. 
The gold was used by the financier, his end was answered, and the day 
arrived on which he was to return the borrowed metal. Punctual to the 
time appointed, Mr. Rothschild entered; and those who remember his 


* In 1824, it was said that public attention was so entirely absorbed by financial 
operations, that the movements of Mr. Rothschild and a few London capitalists ex- 
cited an intensity of expectation scarcely inferior to the march of armies. 
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personal appearance may imagine the cunning twinkle of his small, 
quick eye, as, ushered into the presence of the governor, he handed the 
borrowed amount in bank-notes. He was reminded of his agreement, 
and the necessity for bullion was urged. His reply was worthy a com- 
mercial Talleyrand. ‘“ Very well, gentlemen. Give me the notes! I 
dare sey your cashier will honor them with gold from your vaults, and 
then I can return you bullion.” To such a speech the only worthy reply 
was a scornful silence. 

One cause of his success was the secrecy with which he shrouded all 
his transactions, and the tortuous policy with which he misled those the 
most who watched him the keenest. If he possessed news calculated to 
make the funds rise, he would commission the broker who acted on his 
behalf to sell half a million. The shoal of men who usually follow the 
movements of others, sold with him. The news soon passed through 
Capel Court that Rothschild was bearing the market, and the funds fell. 
Men looked doubtingly at one another, a general panic spread, bad news 
was looked for, and these united agencies sunk the price two or three per 
cent. This was the result expected; and other brokers, not usually 
employed by him, bought all they could at the reduced rate. By the 
time this was accomplished, the good news had arrived, the pressure 
ceased, the funds arose instantly, and Mr. Rothschild reaped his reward.* 

But it was not an unvaried sunshine with this gentleman. There were 
periods when his gigantic capital seemed likely to be scattered to the four 
quarters of the globe. He lost half a million in one English operation ; 
when the French entered Spain in 1823, he was also in the utmost jeop- 
ardy ; but, perhaps, the most perilous position in which he was placed 
was with the Polignac loan, although his vast intelligence again saved 
him, and placed the burden on the shoulders of others. With this, how- 
ever, he suffered greatly, as the price fell thirty per cent. 

He had, also, other sources of apprehension. Threats of murder were 
not unfrequent. On one occasion, he was waited on by a stranger, who 
informed him that a plot had been formed to take his life ; that the loans 
which he had made to Austria, and his connection with governments 
adverse to the liberties of Europe, had marked him for assassination ; 
and that the mode by which he was to lose his life was arranged. But 
though Rothschild smiled outwardly at this and similar threats, they said, 
who knew him best, that his mind was often troubled by these remem- 
brances, and that they haunted him at moments when he would willingly 
have forgotten them. Occasionally his fears took a ludicrous form. ‘Two 
tall, mustachioed men were once shown into his counting-house. Mr. 
Rothschild bowed, the visitors bowed, and their hands wandered first in 
one pocket, and then in another. To the anxious eye of the millionnaire, 
they assumed the form of persons searching for deadly weapons. No 
time seemed allowed for thought ; a leger, without a moment’s warning, 
was hurled at the intruders; and, in a paroxysm of fear, he called for 


* The intelligence of this gentleman was so good, that he was the first to announce 
the Paris revolution of July to Lord Aberdeen, and the victory of Waterloo was 
known to him some days before it was made public. 

112 





Mr. Rothschild’s Habits. 59 


assistance, to drive out two customers, who were only feeling in their 
pockets for letters of introduction. There is no doubt that he dreaded 
assassination greatly. ‘“ You must be a happy man, Mr. Rothschild,” 
said a gentleman who was sharing the hospitality of his splendid home, as 
he glanced at the superb appointments of the mansion. ‘“ Happy! me 
happy !”’ was the reply. “ What! happy when, just as you are going to 
dine, you have a letter placed in your hands, saying, ‘ If you do not send 
me £500, I will blow your brains out!’ Happy! me happy!” And 
the fact, that he frequently slept with loaded pistols by his side, is an in- 
direct evidence of a constant excitement on the subject. 

The name of this gentleman, the entertainments given by him, the 
charities to which he occasionally subscribed, and the amount of his 
transactions in the money-market, were blazoned abroad. Peers and 
princes of the blood sat at his table; clergymen and laymen bowed 
before him; and they who preached loudest against mammon bent low- 
est before the mammon-worshipper. Gorgeous plate, fine furniture, an 
establishment such as many a noble of Norman descent would envy, 
graced his entertainments. Without social refinement, with manners 
which, offensive in the million, were but brusque in the millionnaire, he 
collected around him the fastidious members of the most fastidious aris- 
tocracy in the world. He saw the representatives of all the states in 
Europe proud of his friendship. By the democratic envoy of the New 
World, by the ambassador of the imperial Russ, was his hospitality alike 
accepted ; while the man who warred with slavery in all its forms and 
phases was himself slave to the golden reputation of the Hebrew. The 
language which Mr. Rothschild could use when his anger overbalanced 
his discretion, was a license allowed to his wealth; and he who, when 
placed in a position which almost compelled him to subscribe to a press- 
ing charity, could exclaim, “ Here, write a check, — I have made one 
fool of myself!” was courted and caressed by the clergy, was féted and 
flattered by the peer, was treated as an equal by the first minister of the 
crown, and more than worshipped by those whose names stood foremost 
on the roll of a commercial aristocracy. His mode of dictating letters 
was characteristic of a mind entirely absorbed in money-making ; and his 
ravings, when he found a bill unexpectedly protested, were translated into 
mercantile language ere they were fit to meet a correspondent’s eye. It 
is painful to write thus depreciatingly of a man who possessed so large a 
development of brain; but the golden gods of England have many 
idolaters, and the voice of truth rarely penetrates the private room of the 
English merchant. Mr. Rothschild’s was a character which may be 
serviceably held up as a warning. There was, however, an occasional 
gleam of humor in him, sternly as his thoughts were devoted to heaping 
up riches. ‘ I am as much as you,” he said to the Duc de Montmorenci, 
when his title was granted ; “ you style yourself the first Christian baron, 
and I am the first Jew baron.” 

He was a mark for the satirists of the day. His huge and somewhat 
slovenly appearance ; the lounging attitude he assumed as he leaned 
against his pillar in the Royal Exchange ; his rough and rugged speech ; 
his foreign accent and idiom,— made caricature mark him as its own; 
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while even caricature lost all power over a subject which defied its ut- 
most skill. His person was made an object of ridicule ; but his form and 
features were from God: his mind and manners were fashioned by cir- 
cumstances ; his acts alone are public property ; and by these we have a 
right to judge. No great benevolence lit up his path; no great charity 
is related of him. The press, ever ready to chronicle liberal deeds, was 
almost silent upon the point ; and the fine feeling which marked the path 
of an Abraham Goldsmid, and which brightens the career of many of the 
same creed, is unrecorded by the power which alone could give it pub- 
licity. Dr. Herschel, indeed, said that Mr. Rothschild had placed some 
thousands in his hands for the benefit of his poorer brethren ; but thou- 
sands spent in a career of thirty-five years, by one who counted his gains 
in millions, assume a narrow form. The Jewish code prescribed a tithe ; 
but Jewish laws are often abrogated, when Jewish ceremonies are closely 
followed. 

At last the time arrived which proves a millionnaire to be a man. Mr. 
Rothschild’s affairs called him to Frankfort, and he was seized with his 
last illness. The profession there could do nothing for him, and, scarcely 
even as a last hope, Mr. Travers, the eminent surgeon, made a rapid 
journey to see if English science could avail the dying Cresus. The 
effort was vain, and the inevitable fate was well and worthily met. There 
appears even a certain degree of dignity in his resignation to the last 
struggle, and something touchingly manful in the wording of the will 
which was to surrender to others the gold won by the sweat of his brain. 
Breathing an almost patriarchal simplicity, it recommends his sons to 
undertake no great transaction without the advice of their mother, of 
whom he speaks with tender and even touching affection. “It is my 
special wish that my sons shall not engage in any transaction of moment, 
without having previously asked her maternal advice.” 

The first intelligence of his death was received by the same method 
which had so often contributed to his success. Beneath the wings of a 
pigeon, shot in sport at Brighton, were discovered the words “ il est 
mort.” The intelligence created an intense sensation, as the uninitiated 
were ignorant that his illness was dangerous, and calculations were plenti- 
ful as to the amount of his fortune. A greater tumult than had been 
produced since the violent death of his predecessor, marked the pre- 
cincts of the Stock Exchange, as it was impossible to tell the tendency of 
his speculations, or what effect might be produced by his unexpected 
demise.* 

His remains were brought to England. The Austrian, Russian, Prus- 
sian, Neapolitan, and Portuguese ambassadors assisted at his funeral ; and 
his sons, who were deeply affected, attended him to his last resting-place. 
The coffin which contained his massive remains was elaborately carved 
and gorgeously ornamented, looking like some splendid piece of man’s 


* Mr. Salomons attributed the difficulties which followed his death to the sudden 
withdrawal of the dexterity with which he managed the exchanges, as Mr. Rothschild 
prided himself on distributing his immense resources, so that no operation of his 
should abstract long the bullion from the Bank. 
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cunning, destined for the boudoir of a lady, rather than the damp of the 
ve. 

His children inherit his business ; but they do not inherit his position in 
the stock-market. They are competitors for government loans; but, 
though with the name remains a certain prestige of its former power, 
they do not appear willing to entertain the extensive and complicated 
business in the funds in which their father delighted. 

The few anecdotes recorded of the gentleman whose life has been so 
imperfectly sketched, form a portion of many which have been carefully 
collected. A good life of Nathan Meyer Rothschild would be, to some 
future Tooke, a complete and perfect key to the financial history of the 
early portion of the nineteenth century.* 

The last crisis in the Stock Exchange which it is the writer’s purpose 
to record was that memorable’era, in 1836, when a convulsion — scarcely 
equalled in degree, though limited in its extent — made bears and bulls 
alike bankrupts. 

For many years previous, the business of Capel Court had been de- 
creasing. ‘The attempts made to excite public feeling were insufficient to 
produce much result. Consols remained without those great and sudden 
movements so beneficial to the members; little was done in shares; and it 
was remarked that the Stock Exchange had become a monetary dead sea ; 
that the carriage seemed likely to be exchanged for the wheelbarrow ; 
the breaking of credit for the breaking of stones ; and that, when the eagle 
eye of the hungry broker and jobber looked round for dupes, all was barren. 

At length the spell was broken. The attempt of Don Pedro to seize 
the crown of Portugal afforded the members an opportunity of exercising 
their vocation ; and it has been confidently said, that, long before a loan 
was attempted, their money was employed in assisting the above ex- 
pedition. Every art was used to blacken the character of Don Miguel. 
Every trick was attempted to excite sympathy for Don Pedro. Private 
memoirs were published, and anecdotes related. ‘Truths were distorted, 
and falsehood not unfrequently perpetrated. Paragraphs made their con- 
stant appearance, in which “ our ancient ally” was represented as suf- 
fering from a most intolerable tyranny. Unbearable torture and insuffer- 
able trials were the lot of the Portuguese people ; darkness and dungeons 
the doom of the aristocracy. The Tagus was red with the blood of the 
populace; and the “ tower of Belem,” said a writer in Fraser’s Mag- 
azine, ‘‘emitted more doubtful and indescribable sounds than its pre- 
decessor of Babel.” 

All these things tended to prepare the mind of the English capitalist. 
But a further temptation was offered. The revenues of the kingdom 
were portrayed in glowing colors. It was said that Don Miguel could, 
but would not, pay the interest of the existing debt, and that Don Pedro 
could and would. The scheme proved thoroughly successful. The note 
of expectation being thus sounded, a band of men was engaged, vessels 
were hired, and, with the aid of English money, English men, and Eng- 
lish ships, Oporto was taken. The public mind was now ripe for a loan. 


* For a Memoir of Rothschild, see the Bankers’ Magazine, Vol. IT. p. 473, e seq. 
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The success was magnified, the achievement enlarged on, and £800,000 
were demanded on the security of some port-wine. The money was 
lent ; Don Miguel fled to Rome ; and the young queen was installed in 
his place. A further loan of two millions followed; the interest was 
difficult to pay, the dividends were capitalized, and great excitement per- 
vaded the Stock Exchange at the rumors which were currently circulated. 

But another important movement was going on in connection with 
loans to Spain. The principal powers of Europe had agreed that Spain 
and Portugal should assist each other in the expulsion from their respec- 
tive territories of Don Carlos and Don Miguel, and that the other courts 
should assist the belligerent parties. From this treaty arose an auxiliary 
force raised in England to assist the youthful queen of Spain, and “ The 
British Legion” is yet named with derision. From the courts and from 
the alleys of St. Giles’s, from the town jail and from the rural workhouse, 
came half-clad, wretched, and miserable beings, who preferred being shot 
to being starved. Efforts to gain commissions were made by as motley a 
crew. Youths from the counting-house and from the shop were assiduous 
in endeavouring to attain them. Gentlemen with small incomes and no 
knowledge of war put forward their pretensions; and the officers were, 
in their way, a match for the men. 

With all these disadvantages, the legion secured the success of the 
cause for which it fought; and, after a series of battles, Don Carlos was 
compelled to fly from the territory. A loan of course became advisable ; 
and, although the interest on the previous debt could not be paid, it was 
proposed to advance an additional four millions. It need scarcely be said 
that, to procure this, promises were as plentiful as ever. The property 
of the Church was to be confiscated, and the Church itself to be upset, 
rather than not remunerate the bondholder. By means of deferred stocks, 
active stocks, and passive stocks, bargains were concluded, and, for a 
time, all was excitement in the foreign market. Every kind of security 
became sought. for; however worthless, it had a price ; however value- 
less, it found a buyer; and the debts of states which had never paid one 
dividend, which were scarcely in existence, and which had not any 
revenue, advanced 100 per cent. 

But the market became overloaded, and holders began to realize. 
Every packet from abroad bore foreign securities, and the price drooped. 
During the fever, Spanish Cortes stock, which in 1833 was 16}, was 
forced to 72. Portuguese was done at 102, and every foreign stock rose 
in proportion. 

By May, 1835, the market became overloaded ; all were sellers ; the 
price drooped ; and on the 21st the panic commenced. Spanish stock 
fell at once sixteen per cent.; the scrip went to three discount ; and the 
lower the price, the more anxious were the holders to sell. Every one 
grew alarmed; and those who had bought as a permanent investment 
parted with all their interest. Private gentlemen, who had been tempted 
to buy, hurried with heavy hearts to their brokers; and the Stock Ex- 
change may be said to have groaned beneath the burden. 

To add to the distress, the greatest holder turned bear ; and it is diffi- 
cult to describe the confusion with which the market closed on the even- 
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ing of the 21st of May. Some were rejoicing at their deliverance, though 
suffering a large loss, while others were absolutely ruined. In many 
panics there had been hope. They were known to be alarms which time 
would rectify ; but there was no hope for the holder of foreign stock ; it 
was worthless, and it was known to he worthless. Every one felt assured 
that no dividend would ever be paid upon it ; and when this was remem- 
bered, men cursed the fatuity which had led them to buy waste-paper, 
and execrated the greediness which had lured them to ruin. Those 
who the week before possessed securities which would have realized 
hundreds of thousands, were reduced to bankruptcy. Brokers who had 
kept to their legitimate business were defaulters; most who had bought 
for time were unable to pay their differences; while respectable men, 
who had laughed at speculation, and thought themselves too clever to be 
taken in by companies, had ventured their all on the faith of foreign 
governments. Establishments were reduced, families were ruined, de- 
licately-nurtured women were compelled to earn their bread. Death 
ensued to some from the shock, misery was the lot of others, and frantic 
confusion once more marked the alleys and the neighbourhood of Capel 
Court. Consternation reigned paramount, and almost every third man 
was a defaulter. All foreign securities were without a price; the bank- 
ers refused to advance money ; the brokers’ checks were first doubted, 
and then rejected; nothing but bank-notes would be taken; and, with a 
desperation which will never be forgotten, the jobbers closed their books, 
refused to transact any business, and waited the result in almost abject 
despair. The stocks bore no price, the brokers ceased to issue their 
lists, and the blackboard was found inadequate to contain the names. 
Differences to the amount of ten millions were declared; and the entire 
wall would have been insufficient to contain the names. The practice 
was, therefore, dispensed with, and an additional time allowed to settle 
the accounts. 

To mitigate the evil, the principal holders of foreign securities formed 
themselves into a society to purchase all stock below forty ; but it was 
found inadequate to meet the catastrophe in the house, while out of it the 
excitement in Spanish, Portuguese, and other foreign funds created evils 
which never met the public eye, but which are yet felt by innumerable 
private families. 

During this period, the Royal Exchange, previous to the assembling of 
the merchants, witnessed a curious scene, and beheld a motley group of 
speculators ; and, says Mr. Evans, in his work on the city, such was the 
rage for shares in companies which had arisen out of the general excite- 
ment, that the beadle was obliged to drive them away, as the frequenters 
of Change could not get to their places. In the height of this specula- 
tion, some of the dabblers made a price of one farthing per share on a 
railway now promising to be the first in the kingdom, but of which there 
were then no buyers. 

With the above panic the present chronicle of the Stock Exchange 
closes. To have brought it to 1849 would have involved living men and 
their actions, and to some future historian must be left the many whose 
names assume so important a position in English financial history. 
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CHAPTER XVII. 


Legends of the Stock Exchange. — Mr. Dunbar. — Duke of Newcastle. — French 
Ambassador. — James Bolland. — Extraordinary Incident. — Fortunate Adven 
ture. — Morals and Manners of the Stock Exchange. — Its Constitution and 
Arrangements. 


Tue early part of the present chapter is devoted to anecdotes, which, 
though difficult to prove, yet bear in themselves every appearance of 
reality. Many legends are thus in the debatable ground between truth 
and fiction ; and those which are selected are chosen from their resem- 
blance to fact, rather than from the actual knowledge of their veracity. 

In 1761, Mr. Dunbar, a West-Indian merchant, finding his affairs were 
less prosperous than usual, sought “ the Alley,” as it was then termed, to 
retrieve his failing fortunes. From some private information, he believed 
that he had good grounds for supposing a peace would soon be effected, 
and that the funds would rise. He therefore ordered his broker to buy 
£ 100,000 for the account; told him the opinion he had formed, with the 
intelligence on which it was based; and the latter, in violation of his 
oath, jobbed extensively on his own account as well as for his client. 
February passed away without the expected peace, and Mr. Dunbar paid 
the difference. Confident in his views, he continued the operation ; but 
each account-day proved that the price had been against him, and with 
great difficulty did he find money to pay the amounts due. In July, 
unable to pay cash, he gave notes of hand to the broker, who agreed to 
receive them. No objection being made, the account was continued on 
for August. In that month the prospect of peace revived, the funds rose, 
and Mr. Dunbar, seeing a chance of paying the greater part of his losses, 
went with all speed to Change Alley. His distress may be imagined, 
when he was coolly told, that, since he had given notes of hand, no ac- 
count had been opened, and no advantage could be reaped from the rise 
in price. The act of Sir John Barnard rendered any appeal to law use- 
less ; but, as Mr. Dunbar became a bankrupt, the members of the Stock 
Exchange subscribed to pay the amount claimed, in order that so flagrant 
a case might not become public. 

One of the loans raised by the Duke of Newcastle, when prime minis- 
ter, fell, from some unforeseen accident, to three per cent. discount. 
His Grace, thinking he had made an unfair bargain, or fearing the job- 
bers would not lend to him again, convened a meeting of those who had 
taken it, who, as well as the Duke, were greatly frightened, not knowing 
what project to adopt. At length one of them—said to be Samson 
Gideon — desired the minister to walk with him into another room. 
There they remained for a few minutes, and then returned in high spirits, 
telling the others to go home and be perfectly easy, as care should be 
taken of their interest. Gideon went immediately to Change Alley, 

118 





XU 


UM 


Count de Guise. 65 


and, buying up the scrip as fast as it was offered, produced an immediate 
rise to one per cent. above par. 

Gambling in the funds has not been confined to commoners; and the 
French ambassador at the Court of London was guilty of a deception 
which marks the name of the Count de Guise with infamy. Availing 
himself of his political position, he traded in English securities, and, by 
the aid of his secretaries, made large sums. While success attended the 
ambassador’s operations, he received the profit, and rejoiced in his good 
fortune ; but when a long run of bad luck dissipated his gains, and made 
demands upon his purse, his Excellency denied all knowledge of the 
transaction, refused to pay the balance, retired to France, and com- 
menced a prosecution against his subordinates. But this was not suf- 
ficient to exonerate him with thinking people. A memorial was pub- 
lished by his secretaries; and the evidence they gave satisfied every 
impartial mind that the ambassador of the Most Christian King had abused 
his trust, duped his dependents, and defrauded the stock-broker. 

About the middle of the eighteenth century, one of the constant deal- 
ers in "Change Alley, although in a small way, was James Bolland; a 
man of low extraction, but of great mind, of immense impudence, and 
unrivalled crime. There was nothing at which he would hesitate to 
obtain money, to spend on the Stock Exchange; and, having once com- 
menced, he soon found that the legitimate profits of his trade — that of 
a butcher— were not sufficient to support him. He formed, therefore, 
a wooden weight, which, resembling one of fifty pounds, weighed only 
seven pounds; and, in his capacity of tradesman to St. Thomas’s Hos- 
pital, employed his roguery with great success. 

From butcher he turned sheriff’s officer, revived every past miquity, 
invented new frauds, and spent his money in buying lottery-tickets, to 
which pursuit he was passionately attached. He robbed the broker whom 
he employed, alike of his mistress and his money; and with the latter 
bought the place of city marshal. The citizens, however, discovered 
that his character was scarcely equal to his impudence, and refused to 
maintain their bargain. 

Every moment he could spare was passed on the Stock Exchange, 
where his pursuits were marked by a singularly bad fortune. Every 
speculation went against him; he never drew a prize in the lottery; and, 
finding there was a chance of his becoming penniless, he added forgery 
to his long list of crimes. The fraud was discovered, the penalty was 
paid at Tyburn ; and James Bolland adds another to the many proofs of 
the truth of the old adage. 

A century ago was the hanging century; and a great fraud was com- 
mitted towards its close on the East India Company. The leading wit- 
ness — the only witness who could prove the guilt of the accused — was 
accustomed to visit a house in the neighbourhood of the Bank, to be 
dressed and powdered, according to the fashion of the day. Shortly 
before the trial came on, a note was placed in his hands, informing him 
that the attorney for the prosecution was desirous of seeing him, at a cer- 
tain hour, at his private residence, in or near Portland Place. 

At the time appointed, the witness proceeded to the house ; the door 
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was opened, and the footman, without asking his name, ushered the 
visitor into a large room, where, discussing some wine upon the table, sat 
a group of gentlemen, in earnest conversation. ‘There is a mistake,” 
exclaimed the new-comer, thinking he had been shown into the wrong 
room. “ No mistake, Sir,” interrupted one, in a determined tone, while 
the remainder sat quietly, but sternly, by. Unable to comprehend the 
seene, and, in some alarm, the visitor prepared to leave the room. ‘“ There 
is no mistake,” repeated the same person, unostentatiously stepping be- 
fore the door. “1am,” he continued, “ brother to that gentleman who 
is to be tried for forgery, and against whom you are the chief witness. 
Without your evidence he cannot be convicted; the honor of a noble 
house is at stake ; and your first attempt to escape will lead to a violent 
death. There is nothing to fear, if you remain quiet; but all whom you 
see are sworn to detain you until the trial be over, or,” he added, after a 
pause, “to slay you.” The witness was a sensible man; he saw the 
determined looks of those around, and thought it best quietly to acquiesce. 

In the mean time great surprise was excited in the city. That the 
missing man had been inveigled away was universally believed ; and 
every endeavour was made to track him. Whether the calmness with 
which he bore his confinement deceived his jailers is not known ; but it 
is certain that he effected his escape from the house, although not so 
securely but that his captors were after him before he could get out of 
sight. A mob collected; his pursuers declared he was an insane noble- 
man, and that they were his keepers. The mob shouted with delight at 
the idea of a mad lord ; and the unfortunate man was on the point of 
being again confined, when a chariot drove up. The inmate, a lady, de- 
sired the coachman to stop, and listened to the counter statements of the 
pursued and his pursuers. Remembering the current story of a missing 
witness, she opened the carriage, he sprung in, the door was closed, and 
the lady, to whom he told his story, ordered her coachman to drive 
with all speed to the Old Bailey. It was the last day; the case, which 
had been postponed, was being tried; and the missing witness was just 
in time to place the rope around the neck of the unhappy forger. 

In the memorable year 1815, a member of the Stock Exchange found 
that, notwithstanding all his exertions to save his credit, his name stood 
every chance of gracing that blackboard on which so many appeared 
during the eventful period. Melancholy and meditating, he wandered 
forth, scarcely knowing the direction which he took, until from London 
Bridge he gazed gloomily upon the “ dark flowing river,” half doubting 
whether its depths would not be his best abiding-place. In this mood he 
was hastily greeted by a voice he knew ; and, turning round, was rapidly 
informed of news which at once turned his thoughts back to that world he 
had felt inclined to quit. The stranger had just arrived from the spot 
where the great battle of modern history had been fought; and the 
ruined jobber become the depositary of a secret which at once re- 
stored his spirits. Hastily learning all the particulars which might affect 
him, he retraced his steps, found the price unaltered, and the news, 
therefore, unknown. Without hesitation, he made large purchases of 
stock. All that was to be procured he bought; and, as the secret which 
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had that morning sent him gloomily away was not even guessed, he was 
able to purchase very largely. He availed himself of his opportunity ; 
and ere long had cause to congratulate himself on his good fortune, as, 
when the news arrived, the price rose sufficiently to clear all his difficul- 
ties, and leave him a profit of £20,000. 

The morals and the manners of the Stock Exchange are difficult to 
treat. Morals too often fade before money-making; and manners are 
regarded as unnecessary in the same eager pursuit. Nor is Capel Court 
an exception. When the fate of a jobber depends on the turn which 
the market may take, — when sorrow or success hangs upon a word,— 
when family, friends, and fortune are in the balance, and a rumored 
falsehood may sink or save, — it is not in humanity to resist the tempta- 
tion ; and it has, unhappily, become too general a practice to stop at no 
invention, and to hesitate at no assertion, which may assist the inventor. 
From this cause the Stock Exchange is rarely mentioned with that respect 
which it merits, as the theatre of the most extensive money transactions 
in the world. Public opinion punishes the many for the few. The great 
mass of its members have not power to disseminate an untruth. The 
brokers, bound not to speculate on their own account, have no interest in 
doing so; the small jobber cannot influence the price ; many are too high- 
minded to avail themselves of dishonorable methods; and it is, therefore, 
to a particular class that the Stock Exchange owes its false reports, its 
flying rumors, and its unenviable notoriety. Capel Court is, indeed, a 
complete anomaly. There are men of high character and station in its 
body ; there is every endeavour made by its executive to abolish all which 
tends to make it despicable ; the greatness of its dealings are unequalled ; 
some of its members are members of the senate ; others are honorable in 
spite of the temptations which surround them; it is consulted by chan- 
cellors, and taken into the councils of ministers ; peace or war hangs upon 
its fiat; and yet the Stock Exchange is seldom named, out of the city, 
but with contempt; and a Stock Exchange man is, like the moneyed man 
in the early reign of William, despised by the landed, and looked down 
upon by the mercantile, aristocracy. One reason, perhaps, for this is, 
that the great mass of their transactions are without the pale of the law. 
All their time-bargains — and the Stock Exchange might close to-morrow 
if these were abolished —are illegal. They are, strictly speaking, gam- 
bling dealings, which our judicature refuses to recognize ; and the dealers 
are gamblers, whom the legislature will not acknowledge. 

The tricks which are resorted to are numerous. The penniless spec- 
ulator can enter into transactions which may retrieve his fortunes, or con- 
solidate his ruin. It is said to be a not uncommon trick for two persons 
to agree together in the following manner:— one buys and the other 
sells for the account to the largest amount for which each can procure 
credit. One must lose, and the other must gain. One becomes a mil- 
lionnaire, the other a defaulter. The former receives a large amount, the 
latter is declared on the blackboard. A division of the spoils is after- 
wards privately effected; and the gainer pursues his avocation in the 
funds, while the loser becomes a prosperous gentleman. 

The public cannot be too decidedly warned against the dangers to which 
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they may be exposed in legitimate transactions. On one occasion, a mer- 
chant having requested his broker to purchase a certain amount of stock, 
and having concluded the business, was surprised in the evening to hear 
his broker announced as a visitor. Some remark being made, the latter 
stated that a dispute had arisen with the jobber about the price which was 
in the receipt, and he should be glad to take it with him as an evidence 
of his correctness. Knowing that a stock receipt is in itself of no value, 
the buyer readily complied. His visitor thanked him, and from that mo- 
ment was never heard of. The receipt was false, the names were forged ; 
and, secure in the possession of all evidence against him, the broker 
sought a foreign land in which to enjoy his unrighteous gains. 

If the morals of the Stock Exchange be as described, its manners are 
as curious. It is not long since the papers reported a limb broken in 
sport. The writer has perused in the journals occasional duels which 
have arisen from the “ fun” of the members ; and the courtesies of life 
are wanting if a stranger ventures among them. When this is the case, 
instead of the bearing of gentlemen, the first discoverer of the intruder 
cries out, “* Fourteen hundred fives!” and a hundred voices reécho the 
cry. Youth or age is equally disregarded ; and the following description 
of what occurred to an unhappy visitor will attest the truth of that which 
has been asserted : — 

“ Not long ago, a friend of my own, ignorant of the rule so rigidly 
enforced for the expulsion of strangers, chanced to drop in, as he phrased 
it, to the Stock Exchange. He walked about for nearly a minute without 
being discovered to be an intruder, indulging in surprise at finding that 
the greatest uproar and frolic prevailed in a place in which he expected 
there would be nothing but order and decorum. All at once, a person, 
who had just concluded a hasty but severe scrutiny of his features, sent 
out, at the full stretch of his voice, ‘ Fourteen hundred.’ Then a bevy 
of the gentlemen of the house surrounded him. ‘ Will you purchase any 
new Navy five per cent., Sir,’ said one, eagerly, looking him in the 
face. ‘I am not >; the stranger was about to say he was not 
going to purchase stock of any kind, but was prevented finishing his sen- 
tence by his hat being, through a powerful application of some one’s 
hand to its crown, not only forced over his eyes, but over his mouth also. 
Before he had time to recover from the stupefaction into which the sud- 
denness and violence of the eclipse threw him, he was seized by the 
shoulders, and wheeled about as if he had been a revolving-machine. 
He was then pushed about from one person to another, as if he had only 
been the effigy of some human being, instead of a human being himself. 
After tossing and hustling him about in the roughest possible manner, 
denuding his coat of one of its tails, and tearing into fragments other 
parts of his wardrobe, they carried him to the door, where, after de- , 
positing him on his feet, they left him to recover his lost senses at his 
leisure.” 

In a graphic picture of the Stock Exchange, drawn by one who had 
every opportunity of testing its truth, the following will confirm the above 
description, and affords an interesting evidence of the civilization of the 
Stock Exchange in 1828 : — 
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“T turned to the right, and found myself in a spacious apartment, 
which was nearly filled with persons more respectable in appearance than 
the crew I had left at the door. Curious to see all that was to be seen, I 
began to scrutinize the place and the society iato which I had intruded. 
But I was prevented from indulging the reflections which began to sug- 
gest themselves, by the conduct of those about me. A curly-haired Jew, 
with a face as yellow as a guinea, stopped plump before me, fixed his 
black, round, leering eyes full on me, and exclaimed, without the slight- 
est anxiety about my hearing him, ‘So help me Got, Mo, who is he?’ 
Instead of replying in a straightforward way, Mo raised his voice as 
loud as he could, and shouted with might and main, ‘ Fourteen hundred 
new fives!’ A hundred voices repeated the mysterious exclamation. 
‘Fourteen hundred new fives!’ ‘ Where, where, — fourteen hundred 
new fives, — now for a look; where is he? Go it, go it!’ were the 
cries raised on all sides by the crowd, which rallied about my person like 
a swarm of bees. And then Mo, by way of proceeding to business, re- 
peating the war-cry, staggered sideways against me, so as almost to 
knock me down. My fall, however, was happily prevented by the kind- 
ness of a brawny Scotchman, who, humanely calling out, ‘ Let the mon 
alone,’ was so good as to stay me in my course with his shoulder, and 
even to send me back towards Mo with such violence, that, had he not 
been supported by a string of his friends, he must infallibly have fallen 
before me. Being thus backed, however, he was enabled to withstand 
the shock, and to give me a new impulse in the direction of the Scotch- 
man, who, awaiting my return, treated me with another hoist as before, 
and I found these two worthies were likely to amuse themselves with me, 
as with a shuttlecock, for the next quarter of an hour. I struggled vio- 
lently to extricate myself from this unpleasant situation, and, by aiming a 
blow at the Jew, induced Moses to give up his next hit, and to allow me 
for a moment to regain my feet. , 

“‘ The rash step which I had taken was likely to produce very formid- 
able consequences. All present were highly exasperated. The war 
became more desperate than ever. Each individual seemed anxious to 
contribute to my destruction ; and some of their number considerately 
called out, * Spare his life, but break his limbs.’ 

‘* My alarm was extreme ; and I looked anxiously round for the means 
of escape. 

“¢You ought to be ashamed of yourself to use the gentleman in that 
sort of way,’ squeaked a small, imp-like person, affecting sympathy, and 
then trying to renew the sport. 

“* How would you like it yourself,’ cried another, ‘if you were a 
stranger ?’ shaking his sandy locks with a knowing look, and knocking 
off my hat as he spoke. 

“| made a desperate blow at this offender. It did not take effect, from 
the expedition with which he retreated, and I had prudence enough to 
reflect that it would be better to recover my hat than to pursue the enemy. 
Turning round, I saw my unfortunate beaver, or ‘ canister,’ as it was called 
by the gentry who had it in their keeping, bounding backwards and for- 
wards between the Caledonian and his clan and the Jew and his tribe. 
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“Covered with perspiration, foaming with rage, and almost expiring 
from heat and exhaustion, I at last succeeded. I did not dare to reinstate 
it, but was forced to grasp it with both hands, in order to save what re- 
mained of it. I baffled Several desperate snatches, one of which carried 
away the lining, and was now trying to keep the enemy at bay, afraid 
again to attack the host opposed to me, but not knowing how to retreat, 
when a person who had not previously made himself coaspicuous ap- 
proached and interfered. ‘ Really, you had better go out’; at the same 
time pointing to a door I had not seen before.” 

Comment is unnecessary ; and, however the practice may be repu- 
diated by the members when out of the house, there are few who would 
not, in it, act in a similar disreputable mode. 

The constitution of the Stock Exchange is simple. Governed by a 
committee of twenty-eight, with a chairman and deputy-chairman, an- 
nually elected by the members, their power to expel, suspend, or repri- 
mand is absolute ; their decision final ; and that decision, adds one of the 
rules, “ must be carried out forthwith.” In cases of expulsion, the com- 
mittee should not consist of less than twelve ; and of these, at least two 
thirds must concur in the sentence. No bill or discount broker, no clerk 
in any public or private establishment, — excepting those to the members 
of the Stock Exchange, — no one in business, either in his own name 
or in that of his wife, can be received as member. Every applicant 
must be recommended by three members of two years’ standing, who 
must each give security for £300 for two years. ‘The committee meets 
every alternate Monday, at one o’clock; but a special meeting may at 
any time be called by the chairman and deputy-chairman, or by any five 
members. Brokers and jobbers, or dealers, as they are politely termed, 
are not allowed to enter into partnership ; and, when a defaulter is ex- 
cluded, his clerk is excluded with him. 

Directly the books are closed at the Bank of England, the price of 
stocks, excepting only bank stock, is quoted without the dividend. 

When a defaulter, or one who cannot or will not pay the just claims 
on him, is posted, a libel is avoided by the following words: —‘“ Any 
= transacting business with A. B., is requested to communicate with 

The rules of the Stock Exchange amount in number to 159, and are 
calculated to meet every difficulty. The charge to the public for buying 
and selling English stock is 2s. 6d. per cent.; and the following, taken 
from the third edition of Mr. Robinson’s valuable “ Share Tables,” is the 
commission on shares : — 


Underthevalueof £5. . . . . 2 ‘per cent. 
Amounting in value to £ 5, and under 7 ° * 
“ “ 20. we 50 


“ 


? - £50 and above . * ~~ “ 
o 


The terms used on the Stock Exchange have been in vogue for more 
than a century; and the origin of many may be traced to the early 
transactions in the stock of the East India Company. Buying for the 
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account has been described; but “ bull” and “ bear,” ‘* backardation” 
and “continuation,” are understood only by the initiated. 

“ Bull” is aterm applied to those who contract to buy any quantity of 
government securities, without the intention or ability to pay for it; and 
who are obliged, therefore, to sell it again, either at a profit or loss, be- 
fore the time at which they have contracted to take it. 

“Bear” is a term applied to a person who has agreed to sell any quan- 
tity of the public funds, of which he is not possessed, being, however, 
obliged to deliver it against a certain time. 

** Lame Duck” is applied to those who refuse or are unable to fulfil 
the contracts into which they have entered. 

“‘ Backardation” is a consideration given to keep back the delivery of 
stock, when the price is lower for time than for money. 

“ Continuation” is a premium given when the price of funds in which 
a person has a jobbing account open is higher for time than for money, 
and the settling day is arrived, so that the stock must be taken at a dis- 
advantage. In this case a percentage is paid to put off the settlement, 
and continue the account open. 

*“ Jobber” is applied to those who accommodate buyers and sellers of 
stock with any quantity they require. The dealer or jobber’s profit is 
generally one eighth per cent. 

The “ Broker” is the person employed by the public to sell or pur- 
chase stock at a certain percentage. 

“Omnium” is a term used to express the aggregate value of the differ- 
ent stocks in which a loan is usually funded. ; 

“Scrip” is embryo stock, before the whole of the instalments are paid. 





- IMPROVEMENTS NEAR BALTIMORE. 


We noticed, some time since, the election of new Directors for the Canton Comgnats 
and the favorable condition of the valuable property of the Company, under the able 
and vigorous administration of the new President, Mr. J. H. Carter. The following 
article, from the Baltimore American, sustains the views we then entertained, that 
a new era in the history of the company was about to commence. It presents a pic- 
ture of progress in improvement which must be highly gratifying to the stockholders. 
The property is now nearly all held for investment in Baltimore, a very large 
amount of the late purchases here having been for Baltimore account.— New York 
Express. 

Growth and Improvement of Canton. — We know of no portion of our 
city in which more gratifying evidences of rapid growth of population and 
business, and of consequent extensive and substantial improvement, are 
to be witnessed, than in the eastern section, on the grounds of the Canton 
Company. The property of this company, commencing at Washington 
Street on Fell’s Point, and extending eastwardly along the river, it is 
within the memory of all, but a few years since was lying almost entirely 
waste and unimproved. Now, however, the scene presented is essentially 
changed. Canton,— which used to be “out of town,” — by the rapid 
extension of the city in that direction, and by the improvements induced 
by the practical judgment and enlightened enterprise of the gentlemen 
managing the affairs of the Company, is so closely joined to the Point, that 
it would be difficult to say where one ends and the other commences ; 
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and now, long rows of substantial and comfortable dwellings, the factory, 
the foundry, and the workshop, occupy the ground through which the) 
well-paved and graded avenue of business has succeeded to the couns) 
try road and the rough and unfrequented by-path. The effect of this! 
change may be seen, by any one who visits this section of the city, in the) 
constant passage of pedestrians and of all kinds of vehicles along the: 
principal avenue of Canton, and in the general stir and activity which) 
prevails on every side; and may be further gathered from the fact the 
there are now upon the grounds of the Company three iron-furnaces, twe 
cotton-duck factories, one cotton-batting factory, one adamantine-candle 
factory, an extensive iron-forge, a sawmill, and two ship-yards, besides” 
numerous other smaller establishments, the whole giving employment and | 
support to five hundred families. A no less significant sign of improves} 
ment may also be seen in the erection of two substantial churches, the one | 
Methodist and the other Lutheran, both of which are well attended, and by — 
the opening of a public school, the usefulness of which is constantly increas+ 
ing. This improvement and growth, rapid and gratifying as it has been, | 
will no doubt continue with perhaps increasing rapidity, as the location is 
most favorable for the pursuit of almost all kinds of manufacturing inter- | 
ests, and the Company offer every inducement to those thus engaged to- 
settle on their lands. j 
Our purpose, however, in the present article, was to notice the exten- | 
sive improvements that have recently been made, or are now in progress, 
at Canton. The first of these, and one whieh will not fail to arrest the | 
attention of all who may visit the lower part of the Pound, is the splendid 7 
new warehouse, just finished, on the corner of Chester and Alice-Anna 
Streets, near Gardener’s ship-yard. This building is built in a style hap- 
pily combining a large degree of the ornamental in appearance-with the im- 
posing solidity of strength, and is altogether one of the most massive and } 
substantial structures of the kind ever erected in this city ; and, indeed, 
we doubt if any city in the Union can boast of any thing superior to it. | 
The building is 117 feet deep, by 50 feet in front, four stories in height, 
and completely fire-proof throughout ; the doors, frames, jams, window- 
sashes, and shutters, all being of iron. The interior presents an extended | 
spaciousness and massive strength corresponding with the exterior. The | 
finish is of the best style used in similar edifices. The girders through- | 
out are supported by two rows of heavy fluted iron columns, fourteen of | 
which are used on each story. Mr. E. W. Robinson was the contractor, } 
and Mr. John Dushane, one of the Directors in the Company, the superin- 
tendent. The cost of the building, exclusive of the lot on which it | 
stands, was $ 16,000. 
The substantial and elegant warehouse stands on one of the finest 7 
blocks of wharf property in the city, having a water front of 750 feet, 7 
with a depth, through from Alice-Anna Street to the water, of 167 feet. 
The depth of water in front of the wharf is amply sufficient for the lar- 
gest class of vessels entering our harbor. The location of this warehouse | 
and wharf has been most judiciously chosen, for, though on the grounds | 
of the Canton Company, actual measurement has proved it to be two 
squares nearer to the centre of the city than some of the lower wharves 
on the Point. 
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TABLE OF FRENCH EXCHANGE. 


Rate for Value of Rate for Value of Rate for Value of 
1 Dollar. 1000 F'rancs. 1 Dollar, 1000 Francs. 1 Dollar. 1000 Francs. 


f.c¢. x J-¢. 3 S- @ $ 
4.60 217.3913 5.033 198.5112 5.464 183.0664 
4.614 216.8022 5.05 198.0198 5.47% 182.6484 
216.2162 5.064 197.5309 5.483 182.2323 
215.6334 5.075 197.0443 5.50 181.8182 
215.0538 5.083 196.5602 5.514 181.4059 
214.4772 5.10 196.0784 5.524 180.9955 
213.9037 5.114 195.5990 5.533 180.5869 
‘ 213.3333 5.124 195.1220 5.55 180.1802 
4.70 212.7660 5.133 194.6472 5.564 179.7753 
4.714 212.2016 5.15 194.1748 5.574 179.3722 
4.724 211.6402 5.164 193.7046 5.584 178.9709 
4.733 211.0818 5.174 193.2367 5.60 178.5714 
4.75 210.5263 5.183 192.7711 5.614 178.1737 
4.764 209.9738 5.20 192.3077 5.624 177.7778 
4774 209.4241 5.214 191.8465 5.634 177.3836 
4.783 208.8773 5.224 191.3876 5.65 176.9912 
4.80 208.3333 5.234 190.9308 5.664 176.6004 
4.814 207.7922 5.25 190.4762 5.674 176.2115 
4.823 207.2539 5.264 190.0238 5.683 175.8242 
4.833 206.7183 5.27% 189.5735 5.70 175.4386 
4.85 206.1856 5.283 189.1253 5.714 175.0547 
4.864 205.6555 5.30 188.6792 5.725 174.6725 
4.875 205.1282 5.314 188.2353 5.733 174.2919 
4.883 204.6036 5.324 187.7934 5.75 173.9130 
4.90 204.0816 5.33} 187.5 par : 173.5358 
4.914 203.5623 5.334 187.3536 . 173.1602 
4.924 203.0457 5.35 186.9159 é 172.7862 
4.933 202.5316 5.364 186.4802 d 172.4138 
4.95 202.0202 5.37% 186.0465 : 172.0430 
4.96} 201.5113 5.38% 185.6148 ’ 171.6738 
4.973 201.0050 5.40 185.1852 5.833 171.3062 
4.984 200.5013 5.414 184.7575 5.85 170.9402 
5.00 200.0000 5.425 184.3318 5.864 170.5757 
5.013 199.5012 5.439 183.9080 5.875 170.2128 
5.024 199.0050 5.45 183.4862 5.883 169.8514 


British Inon.— Immense quantities of foreign iron are said to be coming into 
New York ; and the “ Express ”’ notices six thousand tons imported by one New York 
house to meet home orders; thus, the freight excepted (and much of it comes in 
foreign bottoms), taking a quarter of a million of dollars to Great Britain for an arti- 
cle as easy of manufacture, and as natural to our land of minerals, as flour or corn. 
The importation of these 6,000 tons of iron is an occurrence, not of one week, but of 
many, and they contribute vastly to the foreign debt which we are just now so large- 
ly increasing. The price of railroad iron is very Jow in Region’, but is kept up to 
about $ 38 to $ 40 per ton here, by the heavy freights. The Erie Railroad Company, 
alone, have received ten thousand tons of British iron since the Ist of April, at New 
ag and three thousand tons at Quebec, to be landed at Dunkirk, via the Welland 
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Stocks and Exchanges. 


> 


Strate Securiti£s, June, 1850. PuiLapevpaia, June 24. 


Massachusetts, 5percent., 1859 100 tol01 |U.S.,6 percent. 1856 1064 to 1063 
« sterling, 1004 “ 1024 se - 1862 iii“ 132 
= 1860 113 “ 116 ° . 1867 115% “ 1153 
1865 118 “120 - * 1868 115§ “ 1163 
1858 104 “ 106 “ Coupons, 1868 116 “116 
1862 106 “ 108 “ 5 per cent., 1853 1004 “ 101 
1879 113 “113$| “ Treasury Notes, 6 p. cent., 1144 “ 115§ 
“ past due, 103 “ 104 | Philadelphia, 6 per cent., 113. “ 113} 
: 96 “ 96% | Nashville, 6 per cent., 100 92 93 
105 “1054| Alleghany, “ 100 84 85 
: 90 “ 90% | Cincinnati, 6 p. ct., water-works, 99 “ 100 
sterling, 1004 “ 102 | Pittsburg, 6 per cent., 944 
« 105 “1054 )|St. Louis, “ “ 97 
100 “104 | Bank of Pennsylvania, 1204 
99 “101 « North America, 100 “ 1375 
114 “116 | Philadelphia Bank, 100 “ 139 
103 “ 1034 | Farmers and Mechanics’ “ 684 
108$ “110 | Commercial Bank, 50 584“ 59 
94 “ 96 | B. Northern Liberties, 53 “ 55 
85 “ 854 | Mechanics’ Bank, 274“ 28 
104 “105 | Southwark Bank, DD * BB 
Indiana Bonds, < 47 “ 50 | Kensington Bank, 62 “ 65 
Indiana State, 5‘ 78 “ 79% | B. Penn Township, 283“ 29 
Alabama, a5 80 “ 83 | Western Bank, 65 “ 67% 
- ero Manuf. and Mechanics’, 264 “ 26% 
Arkansas, 6 « 45 “ 58 | Bank of Commerce, 60 “ 625 
Hlinois Int. Imp. Stock, 49 “ 50 | Girard Bank, 12g“ 125 
“ Interest Stock, 254 “ 26 | Bank of Pittsburg, 50 “ 54 
™ Exchange Bank, 48 “ 49 
Battimore, June 24. Merchants and Manuf., 504“ 52 
Baltimore, 6 percent., 1890 105$to106 | United States Bank, nS 
B. and Ohio R. R. Stock, 634 “ 633 | Bank of Louisville, 101 “ 102 
" ™ Bonds, 1854 99 “100 | Northern Bank, Ky., 107 “ 1075 
. “ Div. Bonds, 95} 95%) Bank of Kentucky, 106 “ 1064 
Bank of Baltimore, 100 93 “ 96 | Union Bank, Tennessee, 654“ 66 
Merchants’ Bank, 1004 “ 102 | Planters’ Bank of Tenn., 65 “ 66 
Union Bank, 7 72 “ 73 |N. O. Gas Light Bank. Co., 116 “118 
Mechanics’ Bank, 153“ 16 | Morris Canal, 2 164“ 164 
Commercial and Farmers’, 33 41 “ 424) Reading Railroad, 21g“ 22% 
Western Bank, 2 21 “ Qs “ — Bonds,6 p.cent.,1870, 724“ 723 
Farmers and Planters’, 279 “* =284 «“ Mortgages, 1860, 80 “ 805 
Chesapeake Bank, 26 “ 26%| Com. and Vicks. R.R.B., 100 15 “ 16 
Marine Bank, 294 “ 30 | Phil.and Trenton Railroad, 100 145 “ 150 
Farmers and Merchants’, 36 “ 37 | Phil. W. Balto. Railroad, 50 244“ 25 
Franklin Bank, 2$ 119“ 12 | Harrisburg Railroad, 50 443“ 45 
Farmers’ Bank of Maryland, { 50 “ 51 | Schuylkill Navigation, 50 «183 19 
Patapsco Bank, 224 “ 23 | Camden and Amboy R.R. 100 155 “ 160 


““ 


New York, 


Pennsylvania, 
“ 


“ 


Maryland, 
“ 


“ 
Virginia, 
South Carolina, 
Ohio, 


“ 


“e 


Kentucky, 
“ 


Tennessee, 
“ 
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New York, June 25. Boston, June 25. 


=— oe oe a 








Bills on London, 60 days, 110} to 1104 | Boston, 6 per cent., 1853, 103 to 104 
“« Pass, S263“ sasg; «*§ & & 1860, 100 “101 

« — Amsterdam, 40 “ 40} | East Boston Co., 154“ 158 

“ Hamburg, 354 “ 359 | Atlantic Bank, 110 “111 

“« — Bremen, 794 “ 80 | Atlas Bank, 101 “ 102 

N. Y. City, 7 per cent., 1857 112 “114 | Boston Bank (par 50), 57 ¢ 5&8 
“ 5 « 1855 102 “103 | Boylston Bank, 106 “ 107 

™ 5 “W.Ln.,1858 1024 “103 | City Bank, 104 “ 106 
Brooklyn City, 6 per cent., 105 “106 | Cochituate Bank, 100 “ 101 
Albany “« 6 “ 103% “ 1054 | Columbian Bank, 101 “ 102 
Columbus “ 7 97 “100 | Eagle Bank, 104 “ 106 
Erie R. R. Bonds, 106} “ 107 | Exchange Bank, 1044 “ 106 
Hudson River R. R. Bonds, 101 “ 1014 | Freeman’s Bank, 110 “111 
Hartford and New Haven R. R., 1144 “115 | Globe Bank, 110 “112 
N. Y.and ErieR.R.,new, 6 974“ 973| Granite Bank, 103 “ 105 
Syracuse and Utica, 8 144 “143 | Grocers’ Bank, 944 “ 95 
Auburn and Rochester, 8 103 “105 | Hamilton Bank, 103 “ 105 
Long Island Railroad, 134 “ 133 | Market Bank (par 70), 82 “ 8&3 
Providence and Stonington, 5 40} 42 | Massachusetts Bank (par 250), 240 “ 245 
N. Y.and NewHavenR.R., 106 “107 | Mechanics’ Bank, 107 “ 108 
Tonawanda Railroad, 20 115 “116 | Merchants’ Bank, 1094 “ 110 
Harlaem Railroad, 58 “ 584] New England Bank, 1094 “ 110 
Mohawk Railroad, 82 “ 834 | North Bank, 100 “ 102 
Utica and Schenectady, 134 “149 | Shawmut Bank, 104 “ 106 
Hudson River Railroad, 6 68 “ 7 | Shoe and Leather Dealers’ Bank, 115 “ 117 
Bank of New York, 10 133 “135 | State Bank (par 60), 63 “ 65 
Manhattan Bank, 7 115 “116 | Suffolk Bank, 135 “ 140 
Merchants’ Bank, 8 113 “ 1134) Traders’ Bank, 104 “ 106 
Mechanics’ Bank, 5 119 “120 | Tremont Bank, 106 “ 107 
Union Bank, 10 129 “130 | Union Bank, 1044 “« 106 
Bank of America, 7 110 “ 1104) Washington Bank, 99 “101 
City Bank, 8 117% “119 | Boston and Lowell R. R. (par 500),567 “570 
Phenix Bank, 6 107 “108 “ Maine Railroad, 103 “ 106 
Tradesmen’s Bank, 15 138 “145 . Providence Railroad, 80 “ 82 
Fulton Bank, 10 118 “119 Worcester a“ 96 “ 98 
Del. and Hudson C.Co., 24 155 “157 | Concord Railroad (par 50), 56 “ 58 
Butchers and Drovers’, 10 125 “428 | Connecticut River Railroad, 84 “ 86 
National Bank, 8 1114 “113 | Eastern Railroad, 104 “ 106 
Merchants’ Exchange, 8 113 “114 | Fall River Railroad, 1 “ 78 
Leather Manufacturers’, 7 112 “ 1124 | Fitchburg Railroad, 107 “110 
Bank of the State of N. Y., 7 104 “105 | Hartford and New Haven R.R., 114 “ 116 
Bank of Commerce, 64 106 “ 1064 | Nashua and Lowell Railroad, 107 “110 
Mech. Banking Association, 7 99 “100 | Norwichand Worcester Railroad, 41 “ 43 
American Exchange Bank, 8 116 “118 | Northern Railroad, 66 “ 7 
N. Y., L. L, and T. Co., 8 119 “120 | Old Colony Railroad, 55 “ 57 
Farmers’ L. and T. Co., 394 393 | Stonington . 41 “ 43 
Ohio Life and T. Co., 108 “ 1095 | Vermont and Mass. Railroad, 27 “ 29 
Canton Co., 45% “ 46 | Vermont Central Railroad, 29 “ 30 
Bank of Louisiana, 8 126 “130 | Western Railroad, 100 “ 104 
Louisiana State Bank, 6 92 « 96 | Albany W. Railroad, 6 per cent., 106 “ 108 
N. O. Canal and B. Co., 6 86 “ 87 | Michigan Central Railroad, 76 “ 80 
Mech. and Traders’ N.O., 6 94 “100 | New Bedford and Taunton R.R.,105 “ 106 
Rutland Railroad, 54“ 56 
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MISCELLANEOUS. 





Pustic Improvements 1n Vircinta.— The great lines of improvement, in which 
this place has so deep an interest, are the Chesapeake and Ohio Canal, the Orange 
and Alexandria Railroad, and the proposed Manasses’ Gap road. If we can secure the 
successful working of these schemes, bring to our town the entire Potomac River 
trade, and make good use of the local improvements ifthe way of turnpike roads, 
&ec., which already exist, or may be built at little expense, we may well have the 
brightest hopes and anticipations of a revival of trade, commerce, and manufactures, 
and a speedy return to that prosperity, which seems to be due to our natural position 
and the indomitable energy and perseverance of our citizens. With regard to the 
railroads, there need not be, and ought not to be, any rivalry between them. The 
line of the Orange and Alexandria road runs for nearly thirty miles in the proper di- 
rection for the ec Gap road,— and this latter improvement would pour its rich 
treasures of freight upon the main stem. We trust that our friends in the adjacent 
counties will, at once, preparatory to the convention at Front Royal, set themselves 
to work, procuring subscriptions, and taking steps to secure the liberal charter which 
has been granted by the Legislature. They may, we are quite sure, be satisfied that 
Alexandria will, as she always does in such cases, perform -_ duty, and give her full 
share towards the completion of an enterprise in which we all feel so much interest, 
and which we have zealously labored to bring into operation. The rich, populous, 
and lightly-taxed counties in the Valley will, we trust, be, on this occasion, liberal 
towards this work. They know what Alexandria has done, — and Alexandria is 
willing to do more. Let them, too, faithfully put their shoulders to the wheel, and 
make the burden light all round. When the road is made, we may then consider 
that we have no burden at all.— Alexandria Gazette. 


Lonpow Breweries. — A late London letter in the National Intelligencer says : — 
We know very few greater curiosities in London than one of our principal ale 
and porter breweries. Nearly 4,000,000 quarters of barley are malted annually for 
porter and ale. The greater part of the Scottish barley is distilled into whiskey ; up- 
wards of 1,300,000 — being required annually for this purpose. The London 
brewers are supplied with English barley, principally from Norfolk ; a considerable 
quantity is also imported from the Continent. There are, in all, 2,460 brewers in the 
kingdom. The eleven principal brewers in London used no less than 544,522 quar- 
ters of malt last year, which was about the average consumption of several years past. 
Of this amount Messrs. Barclay, Perkins, & Co. used 115,542 quarters ; Messrs. Han- 
bury & Co., 105,022; Meux & Co., 159.617; Reid & Co., 56,640; Whitbread & 
Co., 51,800; Combe & Co., 43,282; and the other five houses various quantities, va- 
yin from 16,000 to 30,000 quarters each. A Scotch gentleman, who lately visited 
the largest of these establishments, says : — “ At the time of my visit there were 600 
quarters of malt brewed daily. One large vat was pointed out to me containing 
3,500 barrels of porter, which, at the selling price, would produce £9,000. There are 
130 horses employed in the cartage department, which are a show of themselves. 
They are brought principally from Flanders, and cost from 50 to £80 each. Every 
department of this house is conducted on the most liberal scale, the principal brewer 
receiving a salary of £1,000 per annum.” 


Mortitatep Banx-Norrs.— The notes of a number of banks have recently been 
cut, by an ingenious process, so as to make eleven notes out of ten. In nine of the 
notes thus manufactured, there is wanting a section-cut from top to bottom of the 
note, about one third of an inch wide, the parts of two different notes being brought 
together, and nicely pasted with thin paper on the back. Each of the other two 
notes is made by cutting off the right or left engraved end of two sound notes, givin 
the edge a tear, so as to give one end a ragged appearance, as if it was an a Bi 
injury. 

_ of the banks, to protect themselves against this fraud, refuse entirely to pay 
mutilated notes, others regard it more equitable to pay “according to Gunter,’ and 
pay such bills less the proportion cut out or torn off. Fives and tens thus dissected 
are in circulation about here of the Middletown, Harrisburg, Lancaster, Chambers- 
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burg, Gettysburg, and Waynesburg banks. As this manufacture of paper will, unless 
checked, become quite extensive, it would be well for all persons to refuse to receive 
such notes ; and thus the game will be “ blocked” on the ingenious rogues. — Har- 
risburg Union. 

Pennsytvanta. — The Secretary of the Commonwealth advertises for proposals for 
a loan, in behalf of the State, of $3,300,000, redeemable in thirty years, at a rate of 
interest not exceeding four per cent., interest payable in gold and silver semiannu- 
ally, on the first days of February and August, and to be exempt from every species 
of taxation. Proposals will be received for the loan at the office of the Secretary, 
Harrisburg, until ‘Tuesday, the Ist of October next. The proposals are to be opened 
on that day, in the presence of the Governor, Secretary, be. when the loan will be 
awarded to the highest bidder or bidders. Should the amount of bids exceed the sum 
of said loan, a pro rata distribution will be made among the highest bidders. In no 
case will = for less than $ 1,000 be received. The State reserves the right to 
accept the whole or — a of the sum offered, unless the proposals stipulate to the 
contrary. Coupons will be attached to the certificates. ‘The object of the loan is to 
meet the payment of the funded debt of the Commonwealth now due or becoming 
due, and for the payment of domestic creditors to the amount of $85,000. 


Pustic Dest or Texas. — An article copied into the present number, page 6, from 
the Journal of Commerce, contains an important error in the aggregate of the debt 
of Texas. We will furnish more accurate details upon this subject in our next. 

Corron 1n Exctanp.— The present price of cotton is about the same as at the 
close of 1840, lower than at the end of 1546, but higher than in any other of the last 
ten years. The following is said by the Times to be the number of spindles employ- 
ed in cotton manufactures : — 


In Great Britain and Ireland, . , . . ° ° ° . 17,500,000 
In the United States, M A ° é ° ‘ ° ‘ . 2,000,000 
In Russia (about), ‘ . ‘ . ° . ‘ ‘ : 2,000,000 
In France, [a ‘ : , : i ‘ J - 3,000,000 
In Belgium (about), ‘ , : ‘ ‘ ‘ ° ‘ ° 1,500,000 
In all other places, : . . » . . . . ; . 2,000,000 
Making atotal of . ‘ - e ‘ 28,000,000 


The Chamber of Commerce at Manchester, perceiving the danger of depending 
upon one country only for a supply of this all-important staple, has called the atten- 
tion of the government to the necessity of encouraging the growth of it in India and 
elsewhere. The largest arrival in one shipment of cotton from India that ever oc- 
curred is recorded this week. It consisted of no less than 3,136 bales in one vessel 
from Bombay. — London Correspondent of the National Intelligencer. 


Protection vs. Free-Trape.— The report of your Secretary of the Treasury 
does not, however, fare so well as might be expected would be the case. The pro- 
tectionists hail him as a most important ally. If Mr. Merepitu were in London at 
this time he would be killed with kindness by this party, The free-trade advocates, 
however, are merciless in their criticisms, and not very choice in their language. We 
have no disposition to take sides in the business. Our opinion, unimportant though 
it be, has undergone no change upon the subject. The policy which succeeds in Eng- 
land succeeds because it is adapted to her position; but the necessary and true policy 
for the United States differs as much from that now pursued successfully here as the 
positions of the two countries differ from each other. Our English free-traders cannot 
see this, and argue as though there could not possibly be more than one rule of com- 
mercial policy, which must be equally applicable to all countries, whatever may be the 
positions of those countries, as to every element of social, political, and commercial 
condition. — Ibid. 

Roya Excuaner, Lonpon, January 25, 1850.— The great financial event since 
my last has been the negotiation here of a loan of £5,500,000 sterling, by Messrs. 
Baring, Brothers, & Co., on behalf of the Russian government, interest at 5 per 
cent., the subscription rate being 93. The contractors, in the een easy state of 
the money market, had no difficulty in finding principals, and the amount was allot- 
ted very soon after their circular appeared. The scrip is now issued, and bears a 
premium of 3 to 4 per cent. 


7* 
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The payment of the deposit money has occasioned a little hardening in the mar- 
ket, and vmbte better rates are obtainable for money on call in consequence ; but still 
accommodation is easy. It seems likely that the scrip will not remain long in the 
hands of our capitalists, for the advices from the Bourses of the Continent indicate a 

d demand for it abroad. Therefore, it is more than probable that large purchases 
will be made here for foreign account in these securities. Whatever views may be 
entertained of the Autocrat’s general procedure, we only state a fact when we affirm 
that, with many rich people in England, the credit of Russia stands very well, as is 
indeed sufficiently proved by the alacrity with which Messrs. Barings’ subscription 
list was filled. e believe that they had no occasion to go beyond the circle of their 
personal friends for eager applicants. 

The morale of the transaction has excited considerable controversy, and it is clear 
that no very defined views are entertained as to how far a man is responsible for the 
uses to which money loaned by him may be appropriated. Political economy, teach- 
ing that “to buy in the cheapest market and sell in the dearest ” is the seminal 
principle of commerce, — that capital must be allowed to find its own level, —that all 
interferences between buyer and seller are impertinent and mischievous, — is said to 
be at direct issue with that high morality which makes incumbent the duties of prop- 
erty while its rights are maintained. In short, the peace-party asserts that to pro- 
vide the sinews of war to an arbitrary and cruel power involves moral complicity in 

i ts sinister proceedings, —an aiding and abetting of the inhuman policy which that 
government is engaged in carrying out. — Ibid. 


Tue Dry Dock Bank ayv Nortu American Trust anp Banxinc Company. — 
The Journal of Commerce has given several admirable articles on what is called the 
“‘Dry Dock Bank Case.” The recent decision in that of the North American Trust 
and Banking Company has not been sufficiently noticed. Indeed, the facts are not 
sufficiently before the public. By the decision in the former case, Messrs. Morrison 
& Co., of London, are defrauded of a large sum, and in the latter case, Messrs. Pal- 
mer & Co., also of London, are in like manner deprived of a large amount, due to 
them on every principle of justice. 

From the opinions of the Supreme Court and of the Court of Appeals, and the 
trust deed therein referred to, it appears that the facts are as follows: — 

In March, 1840, the Bank, which had an account with Palmer & Co., of London, 
gave a credit on them to Mr. T. E. Davis, for £16,875. Both he and the Bank 
promised to remit, to pay the money so drawn for. 

They did not remit, and the account was in consequence sent to Mr. Blatchford for 
recovery. 

The trust deed explains very clearly what followed, viz. that certain securities 
were placed in the hands of trustees to “ indemnify ” Palmer & Co. 

That the Bank issued 48 promissory notes, payable in London after 12 months, for 
a greater sum than that due to Palmer & Co. 

hese notes were granted after the Banking Act of June, 1840, and it is held that 
that Act prohibited the issue of such notes. 

It is but fair to believe the Directors did not consider themselves acting contrary to 
that Act, believing that notes payable in London, and which could not circulate in 
this State, could not be subject to that law. 

It is evident, that the sole object in granting these notes was to debar Palmer & 
Co. from claiming their money under 19 months. 

It may be said that, though the Bank knew the notes could not circulate in this 
State, they might circulate in England. The notes being payable to order, could not 
pass without indorsement, and no man, or house of business, would indorse such pa- 

r, for obvious reasons. 

If, then, the Directors of the Bank have been guilty of offence, that offence 
amounts to no more than an attempt on their part to do what was impossible. 

It is aay clear that, as far as the interests of Palas & Co. were concerned, it was 
precisely the same thing, whether the notes remained in the Bank in Wall Street, or 
were transmitted to London. It isin evidence that they never were out of their hands. 

The opinions of Judge Edwards and Judge Bronson explain themselves. 

The Banking Law of 1840 makes it a misdemeanour for Directors to grant notes 
pune on time, bearing interest, punishable by fine or imprisonment. In this case, 

almer & Co. are deprived of their property, though they have most assuredly been 
guilty of no offence as to that or any other banking law.—WV. Y. Journal of Com. 
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BANK ROBBERIES. 


Tue Dorchester and Milton Bank, at Dorchester, Massachusetts, was entered on 
the night of Saturday, June Ist, and robbed of about thirty thousand dollars, in the 
circulation of the Bank, together with the specie on hand, about $5,000, and 
$ 14,000 in blank notes not filled up. The Bank has issued the following advertise- 
ment. 

The Vault of the Dorchester and Milton Bank was broken open and robbed on 
Saturday night last of about Thirty ‘Thousand Dollars of the Notes of said Bank, —a 
quantity of Specie, — about Seven Hundred Blank Notes of the denomination of 
$ 20, — and the Copperplate upon which they were — Among the bills taken 
were a large number which can be identified at the Bank. 

The Directors have therefvre determined to call in their circulation, and will issue 
no bills of said Bank. ill bills legitimately out will be redeemed at their own coun- 
ter. All persons are cautioned against receiving any notes of said Bank, unless from 
persons to them personally known, as the notes stolen will not be redeemed. 

Per order of the Directors. 


June 3, 1850. E. J. BISPHAM, Cashier. 


The following were the liabilities of the Dorchester and Milton Bank at its last an- 
nual report : 





Circulation, fives and upwards gins ° : - $ 45,860 

do. under fives E . ° ‘ : ‘ . 15,488 
Deposits ‘ : , eS its , 36,560 
Profits $602, capital $100,000. . . . . - 100,602 

$ 198,505 
ASSETS. 

Bills receivable, stocks, &c. ° ee 
Due from other banks ° . . ° ‘ . . 10,160 
Bank-notes : ‘ ° e ° ° . ‘ - 2001 
Coin on hand ‘ ‘ 7 ‘ ° ° . ° 6,810 





$ 198,505 


The first door of the vault has four locks, which had apparently been opened with- 
out force; the second had two locks, with a strong band of iron covering the key- 
holes, and fastened with a stout padlock. The villains must have opened the pad- 
lock with false keys, removed the iron band, and, finding that their instruments were 
not calculated for the work of opening the door, inserted gunpowder in each of the 
keyholes, and blew off the locks. The banking room is in the second story of the 
building, the lower part being occupied as a store, by Mr. J. Brewer. ‘The cashier of 
the bank, Mr. E. J. Bispham, resides in the same building. 


Connecticut River Bank, Charlestown, N. H. This institution was entered by 
false keys, on Tuesday, June 11th, and about $11,750 taken from the vault. The 
robbers became alarmed soon after taking the money, and left it in a buggy on the 
road, about twenty miles from the town. 


Cleveland Insurance Company. The office was robbed, early in June, of $12,000, 
in the most scientific manner. ‘The vault was opened, though it had one of Day & 
Newell’s combination locks, and the money, of which the sum of $ 2,000 was in coin, 
cleared out, though a package containing $40 marked as belonging to a benevolent 
society was left, and the rogues wrote the following note to an officer of the institu- 
tion, which they sealed with wax, and affixed to it the Company’s seal : — 


Dear Sir, — This:is what we call a safe opperation. (This a oe is for the 
binefiet of the Cuba expedition.) Yours, Respectfully. 


The robbers have since been detected, and the money recovered. 


Fell’s Point Savings Institution, Baltimore, Md. A bold, but, through the vigi- 
lance of the watch, unsuccessful attempt was made on Sunday night, June 9th, to 
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rob the Fell’s Point ote, ¢ Bank, on Broadway, near Canton Avenue, Watchman 
Bradenhouse was making his 12 o'clock round, and had halied for a moment in front 
of the bank, when he had his attention arrested by a slight noise proceeding from the 
interior of the building. He immediately tried the front door, and finding it, to his 
surprise, unlocked, he called out and inquired who was there, to which a voice from 
within replied, ‘It is me,” and almost simultaneously an attempt was made to wrest 
the door, which he was holding, from his hand. He then closed the door, and, call- 
ing for help, Watchmen Sapp and Rogers from the adjoining, quickly came up, and 
succeeded in arresting two of the burglars, who, after finding their escape by the 
front door cut off, had gone out at the door in the rear. One of them was caught in the 
private alley coming down by the side of the bank, and the other in the act of jump- 
Ing over the wall of the yard. From their appearance they are supposed to be Eng- 
lishmen, and no doubt expert and practised thieves. 

An examination of the bank after their arrest gave conclusive evidence that they 
had made the arrangements for the robbery with all possible precautions that might 
tend to its successful execution. Entrance had been obtained to the bank by means 
of false keys, as the lock of the front door was uninjured, and pieces of black muslin 
had been hung up before the windows in order to obscure the Fight which they were 
obliged to use whilst endeavouring to force open the door of the vault in which are 
kept the deposits of the bank. Their tools, of which they had a most complete and 
extensive set, were arranged conveniently to use, and the rascals had even gone to the 
length of bringing refreshments with them, which were spread upon a table to be dis- 
posed of during the intervals of their labor. From the appearance of the door of the 
safety vault, the burglars first tried to force it open by means of short steel crowbars, 
with which they were provided, but, this proving ineffectual, they sat to work to saw 
out the lock, and had made considerable progress in this when they were interrupt- 
ed; but as there was another door beyond that on which they were operating, it is 
doubtful whether they would have in any event accomplished their object of getting 
into the vault. For the purpose of carrying off their treasure when secured, they 
were provided with a pair of large India-rubber pouches, or haversacks, intended to 
be secured by a strap across the shoulder. From the fact of three coats being found 
in the bank, it is Lo ra that three persons were engaged in the attempt, and that 
one succeeded in making his escape, and from the fact that a whip was i found, it 
is suspected that they had a vehicle in waiting to facilitate their escape, in which 
their confederate, probably, made off, after eluding the officers. — Baltimore Amer- 
ican. 
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Bostox.— Pliny E. Kingman, Esq., has been elected Cashier of the Grocers’ 
Bank, Boston, in place of William H. Foster, Esq., now Cashier of the new Bank of 
Commerce, at Boston. 


New Banks 1n Boston.— Three new banking institutions were incorporated by 
the last Legislature, to be located in Boston, viz. Bank of Commerce, capital $ 750,000, 
Bank of North America, $500,000, Haymarket Square Bank, $150,000. The first 
and last mentioned of these have been organized, by the appointment of boards of 
directors, and will soon commence operations. 

The Bank of Commerce will be located at No. 83, State Street, in a new building 
now in course of erection, and will probably commence business on the first of 
August next. The banking-house is located upon the property of the late William 
Lawrence, on the east side of State Street, and, according to the plan of the archi- 
tect, will be an ornament to that part of the street. A ed portion of the capital 
stock of this new institution has been subscribed by merchants and capitalists of the 
most respectable classes, about one third being taken by Insurance Companies, Sav- 
ings Banks, and trusteeships. The subscription in behalf of such parties is in itself 
conclusive of the confidence felt in the success of the new institution. 

It is contemplated, we understand, to make the Bank of Commerce an eminently 
commercial institution ; that is, it will have correspondents at every practicable point 
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in the Union, and likewise in the British Provinces; and, under favorable and exten- 
sive arrangements, reduce the rates of exchange to such a standard as will secure a 
liberal share of the business of the commercial community. 

The board have been exceedingly fortunate in the selection of William H. Foster 
as Cashier of the Bank of Commerce. The long experience and well-known ability 
of this gentleman as a bank officer will be valuable aids to this new institution. The 
President is Edward C. Bates, Esq., and the Directors, B. E. Bates, James W. Bald- 
win, Abel G. Farwell, Charles J. Hendee, Patrick T. Jackson, T. W. Peirce, Jacob 
Sleeper, Jarvis Slade, R. S. Wade, and John Worster. 

Under such management we hope the new institution will be beneficial to the 
community and profitable to the stockholders. Our readers are already somewhat 
familiar with the ability of Mr. Foster as a writer. His articles upon “‘ The Banking 
Policy, &c., of Massachusetts,” and upon “Commercial Crises,” have been exten- 
sively copied into some of the Boston journals, with much credit to the author. 


Satem.— Mr. J. Hardy Towne, has been appointed Cashier of the Naumkeag 
Bank, in place of J. G. Sprague, Esq., who has resigned after a faithful and efficient 
discharge of the duties of the office for about nineteen years, or ever since the bank 
went into operation. 


Biacxstone. —The Worcester County Bank, located at Blackstone, has been or- 
ganized, and will commence operations on the Ist of July. Henry S. Mansfield, for- 
merly Cashier of the Village Bank, Slatersville, has been chosen President. The 
capital stock of the new Bank is $100,000. 

Sprincrietp.— James M. Thompson, Esq., has been elected President of the 
Hancock Bank, at Springfield. 


Connecticut. — The Legislature of Connecticut has under consideration a general 
banking law. According to its provisions, the securities, to be deposited (at their par 
value) with the State Treasurer, are stocks of the United States, the States of New 
York, Massachusetts, Ohio, the cities of New York and Boston, and any incorporated 
city in Connecticut. The treasurer and the school-fund commissioners constitute a 
board of control, who are authorized and required to meet once a month to examine 
the securities deposited. If in their opinion there are not sufficient to protect the 
circulation, then it is their duty to require additional security forthwith, and if it is 
not furnished within ten days, then the Superior Court appoints a receiver, who im- 
mediately winds up the affairs. Stockholders are indivisually liable for the indebt- 
edness of the bank. 

We learn that action upon this subject will probably be postponed until the next 
session of the Legislature. 

The General Banking System is not popular in Connecticut. The banks are con- 
sidered as in a very sound condition, and but small losses have been sustained in the 
State from bank failures in times past. 


New Yors.— The annual report of the Bank of Commerce states that no bad 
debt has been paid for the last two years, nor has any portion of the previous bad 
debts been realized during the past year. The total loss by bad debts, therefore, from 
3d April, 1839, — when the bank commenced business, — up to the present time, re- 
mains as stated in the last report, viz. $63,764.32. There is no suspended debt, no 
a under protest, nor any obligation taken in compromise, now standing on the 


ooks of the bank. 
The amount of capital paid in at the last report was . $ 3,449,720 
567,480 


Since then, 9,458 scrip shares have been made full shares by the 
voluntary payment of $60 per share. . . . : 

Making the present capital $ 4,017,200. 

The present number of shareholders is 1,038. 


PurLtapevtpata.— Girard Bank, June 13th, 1850.— The Board of Directors have 
resolved to dispose of the stock held by the bank at twelve dollars and fifty cents per 
share, giving the present stockholders the first opportunity of purchasing the same, 
say one share for every two they now hold. All stockholders who may desire to 
purchase their proportion, or any part, may do so, provided oe make ae ag at 

a Ys 


the bank, either in person or otherwise, on or before the 15th day of July, 1850. 
W. L. SCHAFFER, Cashier. 
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Bayx or tue U. S.— The trustees of the Bank of the United States, under the 
assignment of June 7, 1841, made to secure the notes and deposits of the said bank, 
give notice that they are prepared to pay, out of funds received from the September 
trusts, a dividend on the principal of the notes and certificates of deposit heretofore 
—— and left with them, upon presentation of the secretary's receipt, at their 
office. 


Maryann. — Two new banking institutions have commenced business in Mary- 
land, under charters granted at the last session of the Legislature. 

1. The Cecil Bank, at Port Deposit; President, J. Tome, Esq., and Cashier, A. 
Anderson, Esq. 

2. The Cumberland Savings Bank, at Cumberland, Alleghany County ; President, 
I. R. Annan, Esq., and Cashier, Robert Bruce, Esq. The latter had been in opera- 
tion one or two years as a Savings Institution. 


Frepericx. — A. B. Hanson, Esq., has been appointed President, and I. H. Wil 
liams, Esq., Cashier, of the Frederick County Bank, Md. 


State Bank or Onto.—M. A. Daugherty, Esq., has been —_ Cashier o. 
the Hocking Valley Bank (Branch of the State Bank of Ohio), at Lancaster, in place 
of W. Slade, Jr., Esq., resigned. 


Outo.— There are now in operation in Ohio fifty-seven banks, viz. 


11 Independent Banks, furnishing State Bonds for circulation ; 
41 Branches of the State Bank of Ohio; 
5 Old Banks, whose charters have not yet expired. 

Forty-three of these banks have associated together for the purpose of establishing 
an agency at Cincinnati, for the redemption of their bills, by furnishing exchange on 
the Eastern cities. Each bank maintains a fixed balance at New York, according 
to its circulation, against which the agency is authorized to draw for all bills re- 
deemed at Cincinnati. Such redeemed bills are forthwith sealed up and returned to 
their respective places of issue. This combination keeps the discount at a uniform 
rate on country circulation, and obviates the necessity for demanding specie from re- 
mote institutions. It is in fact established upon the principle of the Suffolk Bank sys- 
tem, at Boston, with this simple difference. In the latter a specie balance is main- 
tained at Boston by each country bank, while in the former Eastern funds are fur- 
nished at specie rates. 

The agency at Cincinnati has been in operation about six months, and now redeems 
about $45,000 daily, or above $1,200,000 per month, for all which Eastern exchange 
only is furnished, in sums to suit the holders. 


Canapa.—It will be seen, by our reports of proceedings in Parliament, that the 
Ministry intend, during the present session, to introduce a bill, upon which a General 
Banking and Currency Law may be based; and we suppose there can be doubt of 
their carrying whatever measures, in relation to these very important matters, they 
may consider conducive to the public interest. We cannot, of course, pledge our- 
selves for the correctness of our information on the subject, but the source from which 
it is derived induces us to place every confidence in it, and we believe the Ministe- 
rial scheme, when made public, will be found to exhibit the following features. The 
Provincial currency will — like every other reform in the institutions of the country 
— be an exact adaptation of the United States system ; that is, the coins will be deci- 
mally divided, or in other words, we shall have all the conveniences of dollars and 
cents, and all coins will be of the same proportionate value as those circulating in the 
United States ; which latter, with our own, will be the only legal current coin of the 
Province, —all other coins being put on the footing of bullion, and consequentl 
only current at their intrinsic value. With regard to banks, we understand the Ban 
of Issue crotchet has been altogether abandoned ; and that our law will be, in all its 
main features, an exact “transcript” of that of the State of New York ; all parties 
being at liberty to issue paper money, payable on demand; but all who do so, being, 
under heavy penalties, obliged to afford the public security for their issues, by invest- 
ing acertain amount in the public securities and lodging them in the Provincial 
Treasury. The minor details of the proposed laws we are not, of course, informed 
of, but we believe the above will be found to embrace their general features. — 
Montreal Herald, 18th June. 
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Notes on the Money fMarket. 
Boston, 25TH June, 1850. 
Exchange on London, 60 days, 110 to 1104. 

Tue peculiar features of the past month have been extensive operations in State loans 
and other public securities. These have reached high figures generally, and the stock 
market is yet buoyant, exhibiting no tendency to decline. New York State six per cents 
have found buyers at 118}, while holders demand 1194 to 120. Massachusetts five per 
cents, dull a year since at 944 to 95, are now par. This latter stock has perhaps undergone 
fewer fluctuations than other State loans. Two years since it was sold at 94to 95. A 
year since, also, no less than ten of our City Banks were under par, — now but one or two. 
We propose to give a yearly table of the market value of every stock in the market for each 
month in the year, as a matter for reference ata future day. This we began in our last 
volume, — tables being given of one hundred and fifty different stocks at twelve different 
periods of the year 1849. A duplicate of the same tables was given on the cover of our 
January number. 

The leading operation of the past month has been the negotiation of the new Ohio State 
loan. The whole amount required was $2,600,000, viz. 

$1,000,000 at five per cent., redeemable in 1865, 
1,600,000 at six per cent., redeemable in 1875, 
the interest payable semiannually in New York. The notices for the loan were rather too 
short to give that publicity which it requires, to enable foreign and domestic capitalists to 
send in their orders. 

The bids were opened on the 19th June, and exceeded three millions in the aggregate. 

The successful bidders were as follows, — 
Six per cent. stock of 1875. 


Premium. Premium. 

§ 10,000 $ 15 26 per cent. § 200,000 § 13 81 per cent. 

10,000 14564 * 200,000 13 58“ 
5,000 SS 200,000 1308 « 
5,000 1483 “« 200,000 31. * 
7,000 1403 “ 200,000 1238 « 
13,000 1363 “ 200,000 ie Male 
12,000 wT. .* 125,000 ne ¢ 
13,000 1233 « sagpinadaes. 
200,000 1408 “ $ 1,600,000 
Five per cent. stock of 1865. 
Premium. Premium. 

§ 200,000 §$ 0 28 per cent. §$ 185,000 § 2 04 per cent. 
200,000 om * 15,000 20 « 
200,000 158 “ oe 
200,000 188 « $ 1,000,000 


Fully § 1,400,000 of the above was taken on foreign account; the parties interested were 
Auguste Belmont, D. S. Kennedy, Ward & Co., Jacob Little & Co., Cammann & White- 
house, P, Harmony’s Nephews & Co., De Rham & More, Moran & Iselin, James G. King 
& Sons, Drew, Robinson, & Co., Winslow, Lanier, & Co., L. & E. Decoppet, James K. 
Hamilton & Sons, and banks in Ohio. It is understood that the whole amount will be paid 
in cash. 

Although the surplus adds largely to the Sinking Fund of the State, the premiums bid are 
by no means commensurate with the late quotations of the former six per cent. loans. ‘The 
loan of 1870 has been quoted as high as 118 to 119 within the last thirty days. 

Another large operation during the month was the bids for two and a half millions of Erie 
Railroad Income Bonds, bearing interest at seven per cent. The bonds are redeemable in 
five years, subject to previous mortgages to the sum of $7,000,000. The loan was taken on 
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the 12th inst., at an average of 90 per cent., chiefly for speculation. Capitalists have a 
dread of this description of security. So many roads have proved unprofitable, and the fall 
so great in numerous instances, that a fair value cannot now be obtained. The decline in 
Reading stock, Norwich and Worcester, Long Island, Vermont-Central, and the present 
value of the Erie Railroad stock, deter many from embarking capital in such securities. 

Sterling bills have fluctuated during the month, between 94 and 104. Bills for the steamer 
of the 26th are in demand at 1103 to 110}, notwithstanding the large amounts of government 
and State loans going forward and the specie shipping to Europe. 

The following table will show the export of specie from New York for the year thus far. 


Steamer Atlantic, Liverpool, sovereigns, ° ° . - 242,000 
Steamer America, Liverpool, sovereigns, ° ° ‘ ° - 203,280 
Brig Almatia, Jacmel, five francs, ° ° ‘ ° P 9,463 
Ship Rebecca, Rio Janeiro, Spanish doubloons, ° ° 51,525 
Ship Zurich, Havre, five francs, . ‘ ° ° . . . 19,170 

” “ half-dollars, . ° ° , ° ‘ 50,000 

“ “Mexican dollars, . Fig mar : . 50,000 
Total, June 15 to June 22, «fia ° ‘ . - § 625,438 
Previously reported, . ° ° ° : . ° . ° 1,745,144. 
Total for 1850, ‘ ne ee 
Total from Boston for 1850, — - $280,000 


No argument need be adduced to show the veiemnble state of cate at this moment with 
Europe. Every packet and steamer carries out large amounts of the leading State Joans, 
government loans, &c., — while every vessel arriving hence from England and France is 
freighted with costly goods, at the expense of our own domestic market. This evil cannot 
long continue : — it will correct itself. Pay-day must come for the millions of loans now 
held in Europe, negotiated for our own States and corporations, and pay-day must also 
come for the heavy imports of the current year. 


Some relief is felt in State Street, from a more plentiful supply of money. Good paper 
is readily negotiated at 7 to 8 per cent., and an advance is observable in nearly every stock 
in the market. At New York money is still more abundant. The rates are, for first 
class paper, 5 to 6 per cent., and loans on call, secured by stocks, 5 per cent.; for ordinary 
business paper, 7 to 10 per cent. 

The arrivals of gold from California have amounted to about § 1,900,000 between the Ist 
and 2ist of June,—and the coinage for the same period at Philadelphia, § 1,674,000. 
Congress has not yet decided upon the question now before them, as to a mint in the city 
of New York. Until other and more serious subjects are disposed of, we suppose the 
mint bill will remain as it now is. A bill has been introduced in the Senate for the reduc- 
tion of letter-postage to two cents, in lieu of the existing five and ten cent. rates. Public 
opinion demands this change, and we have no doubt that, if carried into effect, it will have 
a highly favorable influence upon the country at large without affecting injuriously the Post- 
Office revenue. 
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DEATH. 


At Buffalo, on the 10th of June, George Morgan, Esq., President of the Mechanics and 
Traders’ Bank of New Orleans. Mr. Morgan had for some time past been suffering from 
hemorrhage of the lungs, and left New Orleans, accompanied by his family, with the in- 
tention of spending the summer at Staten Island, N. Y. On his arrival at Buffalo his dis- 
ease so increased that he was unable to proceed farther. His brother, in New York, on 
learning of his danger, at once despatched to his aid two distinguished physicians, but they 
arrived too late. Mr. Morgan expired on the 10th instant. He had long resided in New 
Orleans, where he was highly respected, and will be long lamented, having been connected 
with many enterprising and public-spirited movements. 





